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Last This Last This Last 
ARTICLE Year ARTICLE Week Year ARTICLE Week Year 
Apples: Common........... bbl Cutch ... 15 15 Palm, Lagos.......... 8 
DT Kose duebes.b meee pues = Gambier ee 8 9% Petrolem, cr., at well. 2.80 2.90 
BEANS: Marrow, choice.100 lb Indigo, Madras.. 1.13 1.13 Kerosene, wagon deliver Aa 15 15 
Pea, choice.....--++++- : Prussiate potash, yellow. . eS 18% 18% Gere auto in gar., st. bbl 17 19 
Red kidney, choice...... ‘* ‘ 7.2% Indigo Paste, 20%........- 16 14% i. dark filtered 5. 23% 26% 
White kidney, choice. ae 7.00 2 - ee teamed 1% % Dari a te ered, D.. Vas aihee ss * 30 
nes, Kro' steam lo. ax, re © MM. Decccccoe ib BS 
BUILDING MATERIAL: 1000 13.50 16.50 am.,. 60% bone phosphate, ; Rosin, first run...--++= gal. 58 OST 
Seoaenk Camas, N Y Ti. CHICAGO 10+. see ssveeeeee to’ D 34.00 28.00 Soya-Bean, tank, coast 
loads, delivers - - bb 2.25 poner —_—- vik rs 36.40 36.40 lle hie 5 OS aS Bie lb 79% 9% 
>’ Ox “eats Nitrate soda.......... s— 2.30 2.65 
Philese carloads» + Ce Splphate ammonia, domestic, : ‘ PAUSTS: Litharge. Am...-- Ib aie 9% 
7 OR F 0 WED. 050060006 2.55 2.45 3 wae ee : 34 
cele = gg og i000 —. Suiphate potash bs. 90% . «ton 47.30 47.30 | Paris, White, Am.. 00 1.25. 1.25" 
Shingles, Gyp. Pr. No. 1.1000 13.00 13.00 | BYOUR: gprin a: w— $2 Gee | vemilles. a. hae 1.85” 1.85 
Red Cedar, Clear....-..-1000@ 3.85 4.16 | j.ner mights...++ 1 8.i 3.35 : Dy a a 85 1.85 
= cy Minn. Family 9. 9.00 White Lead D Oll.csccccee 13% 14% 
BURLAP, 10%-0s. 40- in...» 3d — 9.50 8.70 | GRAIN: Wheat, No. 2R. = 1.56% dry see ft 8% 9% 
B-08, 40-IM...cccccccece — 8.00 6.85 Corn, No. 2 yellow......... ” = 1.07% Zine. Commercial... :100 ‘ 1 85 
seweneee Oats. No. 3 white......... 59 ne, American......++-++- 8 i 65% 
aoe £08. Mines. ton ee cNGHO es oc caccns /— 4.3914 1.20% PP. Sc cccanc's “ 9% of 
Navy Standard......--.+- .‘ — $2,10-§2.40 Barley, malting...........— 1.12 1.09 | PAPER: News roll..... 100 Ibe 3.25 8.25 
High Volatile, Steam...... “ 1.40- 1.70 7 bg rae seeeeeee 100 lbs ed 4 Book, Ss. 8. & G.-++ PE Ib 18:35 6.50 
Company + 1B. TY€..--.0- + 30 : Jriting, tub-sized.......... ‘* 0 1 
ana eae wee Ewokeeste, 600° 5... HEMP: Midway, ship.......1b — 1 16% ie. 1 Kraft. Bee woes dere eae 6.50 6.25 
eis i's 8s'012 A Ly B:O5- . 32. HIDES, Chicago: Boards, : 
Mabriiccss noses RG 8.2 es Packer, No. 1 native....... Ib 425 17 Boards, 
Se ere si 5. . No. 1 Texas....... artes 724% 16%] Boards, se eeeeee 
e 5 Colorado ..... il 24 16 Sulphite, 00 lbs > 
COFFER, ba 7 Rio.... lb 15% | Cows, heavv nat ; 244% 16%] Old Paper, No. 1 Mix.. * “ oti 3734 
antos No. 4...... “ 17 Branded Cows.... se 424 16 ; 4 Pe 6 
COTTON rane Wa, 2 Bell DiROG. ccs vccccecce * 32 14% PBHAS: Yellow split......... 50 6.00 
Brown sheetings, standard. yd 13 11 > FORA. «+ 020000 f 125 17. | PLATINUM .......... seee-08 = 76.50 83.00 
Wide sheetings, 1U-4......+- 55 52 tes eeeeeees 23 16 P 3 : 
, “ Ty, No. 1 calfskins............ i 5, | PROVISIONS, Chicago: 
Hediune. en ° wee iif iin nora”: heer 4 are. at eeccee * _— io 19 ; ll — best fat. -100 ibs + ee yd 
oo ceccc sis « IPS: Pacific aake 25 , Stab ae gee 65 
atandard nm oy = = ” 3” JUTE: Shipment............ “ 7 70 6% a . ¥. Mid + 12:40 12.90 
Brown drills, standard 13% 11 | LEATHER: en Bigg a . oe ae 
Staple Ginghams “ 104 9 Union backs, t.fos.0.0.0ce000 e 66 44 Sheep, fat An 0 Ibe. + 44 15.75 
Print cloths, 38 44-in. 64x60. ‘ th 7 Scoured oak-backs, No. 1... ‘* 70 48 Short ribs, sides Ise... * = « nix By sae 
Hose, belting, duck.......+- . 35 29% eee, B3 Butts, No, 1, light. 32 57 BiGRENT Ib 4% ae 
DAIRY: Western Hemlock Hams, N. Y.. big, in tes... ‘* + 17% 19%, 
Butter, connenety, extra.....1b + 16 Water Ship.. c. i. f., Tallow, N. ¥., sp. loose.... ‘‘ 8i% Ti 
. oo Te . T am 9, ~~ . ‘ 
Cheese, N.Y.. fine held epec.° 30 White Fine, No DT 82.00 |Rilue Hoss, cholgeresses--70 "a8 
Maggs, nearby, fancy.....-.dog oars Barn, 1x4”..,......% 62.00 71.0 Foreign, Japan No. 1...... “ 3.75 3.75 
Fresh gathered, frsts..... “ 28 WAS ‘Ouartoraa Wi = 71.00 tiie ihe Sh se ee — 
S Sewn Wh: RUBBHR: Up-River. fine.... ‘‘ 20% 38 
DRIBD FRUITS: 17% eu ak. AIRY oics-c ae es 154.00 159.00 Plan, 1st Latex crude “ 19° 49 
Apples, evaporated, choice. .lb iv «ein PAS Plain Wh. Oak, Ey Sons ten a NN es . 
Apricots, choice 1¥27..... es 24 r+) a LF RR Sie so 40 8s 110.00 119.00 IES <oieesie dr eie cine 200 lb. sack 2.00 
Oitron, imported.......-++- 4s 13 1y PAS Plain Red Gum, SALT FISH: 
Ourrants, cleaned.. care éeins ae 18 15 nt ea oe 16 06 60 102.00 110.00 Mackere!, Norway tat a. 3.bbl , ae pie Be 
on Peal bapeseseoeess 17 18 Fas Poplar, 4/4. 7 to Bet ss Cod, Grand Banks. -100 lbs 8.50 10.00 
Orange Peel......-+++++ oe oe ay Ce seven eee cece - 115.00 121.50 : i 5 
Peaches, Cal. standard...... ‘ 7 a | FAS Ash 4/47. sagew st 4088 95.00 107.00 = = Bx. Clas le i 
Prunes Cal, 40-50, 25-10. box ‘ 18° ‘4 | Beech, No. 1 Common, tear Uwe es ey if 
Raisina, Mal. 6-cr.......-+ ve oe eS Ca aye ‘ 50.00 45.00 Se? MECC cs ciicecnnnss s 
Cal. standard loose mus. 0% 8% ras Birch. Red, 4/4” ** 125.00 125 cols sg fe wee 
BMICALS: an 5 ypress, 4/4”... 88.00 é , i i 
OE anita, s 8.P., bbls. , 38 35 —_ Chestnut, 4/4”.. “ 95.00 102.5 Ginger, Oockia. . *. - 
‘Acid, Acetic, 28 deg oye See 1 Com. Mahogany, |, vine deen *PRe** ‘Singapore, white... * 
‘ i Bod) RYE ewasae went es ; 0 “ Sate ee 
so pag Rn a 16 4514 FAS z Maple, 4/4”. « «# « 85.00 91.00 Mombasa, red..... 
Muriatic, 18’ 1,00 90 Canada Spruce, 2x4”, ‘* “ * 38.00 36.50 SUGAR: Cent. 96°.....100 lbs 
Nitric, 42’ 6 + var yen | ly a — Fine gran., in bbls..... ‘* “ 
Oxalic .. Fa under 12” No, 2 an 
Stearic, double pressed. as ue 2 % sretter wine’ a3i3?"° 40 46°60 52.00 56.25 tad Pe, REE = : 
Sulphuric, 60’...+..+++ 38 o¢ oe ¢ Rmeee se oo 8 63.00 61.00 Saran: ‘aekat (Grohe. ess a 
Tartaric crystals.. paseoe “ten co rod ae = Sera racagat gg Ate 08 ae 86.50 85.00 coe eee werenee 
Fluor Spar, §. ay Soe. met 35.00 e 36.00 Ship., Cae ONY, aes oe wes a . - eases 
278 86 2x4”. 18 feet. 6 48 te 30.75 vein co, uisville '27 crop: 
Moga. 190 “proof vepeanipi 43 83 Cal. | Redwood, “aya”, bial Burley Red—Com., sht..... Ib 14 3 
Ba * 43 42 APS gate lie I ei Ea se 46 68 78.00 78.00 Common : 2 
Alum, 1 denatured, — 3:35 3:35 North Carolina Pine, ; Medium .. Na : 14 12 
. rr ‘ ly oofers. 1 16 “ae 82.00 81.75 | Wime .--cseeeeseee . 27 
= ai a : ceeeees eure 4 3% | METALS: ; Burley—colory—Common 32 3 
in Cane. ob. “ Pig Iron: No. 2X, Ph.....tom 20.76 21.76 Mediu 34 15 
Wir, Oamada.....-seeee-s ‘gal Basic, valley furnace..... “ 16.50 18.00 VEGETABLES. Cabbage... os sees 
= ak oe ene ee EC lb Bessemer, Pittsburgh..... ‘ 20.76 MOONE Gee occa oe Rasekes bag — 3.00 
Beeswax, African, crude. ae Gray Forge, Pittsburgh... “ 19.76 MAREE). <2 sexx cles 00's ole 6 bbl 7.50 
white, pure....... “ No. 2 South Cincinnati... 21.69 Turnips—rutabagas .......‘* — 4.00 
Bicarbonate soda, Am...100 ‘ . Bomemes. F9 Pittebia, « ee 33.00 
Bl aaie >wder, over orging. sburgh...... 39.00 WOOL, Boston: 
5 os : tt nah aes es 100 * 2.10 2.00 aa hearth, Philadelphia. ‘ 8 39.30 Average 98 quot...........lb + 76.66 63.59 
mtg crystal, in bbl...... as 3% 4% | Wire rods. Pittsburgh..... ‘ 4 42.00 Ohio & Pa. Fleeces: 
Brimstone, crude dom.....ton 22.00 23.00 O-h, rails, hy., at mill. “ 3. 43.00 Delaine Unwashed......... “* 48 43 
Calomel, American........-lb 2.05 1.96 Iron bars, ref., Phila.. -190 lbs 2.12 2,22 Half-Blood Combing........ ‘ 0 43 
Camphor, domestic......... - 88% _ ~i2 Iron bars, Chicago. . Be 2.00 2.00 Half-Blood Clothing. ait 42 36 
Castile Soap, white....... case 15.00 14.00 Steel bars, Pittsburgh.. ‘ “ 1.85 1.85 Common and Sa oe 45 35 
Castor Oil, No. 1.......-... lb Bh aaa Tank plates, Pittsburgh ‘* ‘ 1.85 1.85 Mich. and N. Y. Fleeces: 
Caustic soda dela eeeas 100 ** 3.35 3.00 Beams, Pittsburgh... . pea 1.85 1.80 Delaine Unwashed......... és 43 40 
Chlorate potash. eae oA 814 | Sheets, black, No, 24, ie Half-Blood Combing........ “ 43 42 
Chloroform ...... sa gee 0 30 30 eo eee eee: 2.70 2.90 qualt: Blood, Clothing... “ 40 35 
one soggy SRS Se 8.50 8.00 Wire Nails. Pittsburgh. “ “ 2°65 250 Mo. and N. Bs 
Cocoa Butter, bulk........ ‘Ib, 3 Barb Wire, galvanized, ote Sse # “init. Rae ey 46 37 
Codliver Oil, Norway...... bbl Pittsburgh .......... “ é 3.25 Quarter-Blood ......... ca 53 38 
Cream tartar, 99%......... lb Galv. Sheets No, 24, Pitts. ‘ ov. 3.75 Southern Fleeces: 
Bpsom Salts............ 100 * Coke. Connellsville. oven. ..ton Ordinary Mediums....... s 51 38 
Formaldehyde .....+s...00. Furnace, prompt ship..... = 2.60 2.90 Ky., W. Va., ete.; T hree- 
Glycesine, O. P., in bulk... ‘ Foundry, prompt ship..,.. * 3.79 | 4.00 eighths Blood Unwashed... ‘ 58 43 
Gum-Arabic, picked... > + Aluminum, pig (ton lots)...Ilb 24.30 26 Quarter-Blood Combing “ 57 42 
Bensoin, Sumatra “ Antimony, ordinary a 10% 13 Texas, Scoured Basis: r, 
Gambon? ..... “ Copper, lectrolytic + 14% 12%] Fine, 12 months.... “ 1.15 1.05 
a abe ‘i Zine, No Yovveeeeeeeeeeees 6.42% 6.40] Fine. 8 months............ 1.10 “90 
Tragacanth, Aleppo 1 “ agg 5 i Re Satnarares ms svar et California, Scoured Basis: 
eee weer tee a9 Fs: Oe ne tetas 0 See Sa eS 4 A eee ee wee wees Rarer 
nl enpepledadeea ona Tinplate. Pittsb’h. 100-Ib. box cae 600) meee ee ~ 3 
See “ 121%4 | MOLASSES AND SYRUP: Oregon, Scoured Basis: “a 
Menthol, cases............. 4.00 4.35 Blackstrap—bbls. ........ gal 13 13% | Fine & F. M. Staple. ” 1.15 1.05 
Morphine, Sulp.. bulk......es 8.35 7.85 Extra Fancy.. an 60 67 oe, No. 1 “ 1.08 90 
Nitrate Silver, crystals..... oy 41% 39% | Syrup. sugar. mediut Mf 27 27 Territo : : 
Nux Vomica, powdered..... Ib 8 Tl NAV AL STORES: Pitch bbl 7.00 10.00 Fine St ee, “ 1.17 1.05 
Opiam, jobbing lots........ 11.90 12.00 Rosin “‘B’.... 2... veeeee * 4 8115 (9:60 | Half-Blood Combing........ ‘ 1.15 95 
Quicksilver, 73-10, — tees + 123.50 126.00 Tar. kiln burned y 12.50 16.00 Fine Olothing............. 1.00 90 
Quinine, 100-02 tins........ on 40 40 Turpentine ......+.-+..4.. gal_- 52% ©6214] Pulled: Delaine............. a 1:20 1.10 
Rochelle Salts.......... oesdd 23 22 | OILS: Cocoanut, Spot. N. Y..1b Te) aa Fine Combing........0000. * 110 92 
Sal ammoniac, lump....... x 10% 11%] Crude, tks.. f.0.b.. coast... ° — 8% 8%] Coarse Combing............ * “80 65 
Sal soda, American...... 100 “ 90 90 China Wood. bbls., spot... “o _ 14% 20 CUDA AEs sssécccceces 1.15 1.00 
Saltpetre. crvatals......... “ 7% Orude, tks., f.0.b., coast... ‘*-- 12% 17 ; j 
Sarsaparilla, Honduras..... ‘ 53 53 Cod. “Newfoundiand steeeee gal 68 63 WOOLBE GOODS: 1927-28 1926 
Soda ash, 58% light....100 “ 1.32% 1.321 Corn, crude. se eececece ib — 9% 8 dard cheviot, 14-os....yd $1.86 $1.85 
Soda benzoate...... Se 38 50. 50 Cottonseed .... se seeeeeaee Senne. ie) GE ara ae 2:16 2.27% 
WATS ARER. «5.505 065000 ‘ 25: 490) soe ees: 1 trey 700 | See, 28-00... ea a 3.00 3.17% 
Ke f ward, a WAMKOE OE...0000 f 4 ‘ancy cassimere. “OB. .... °° 2.95 3.05 
oe mena ——. Sant Ib a 34 pews. Se SER ara ri 12 11% | 86-in. all-worsted serge.... “ 57% 57% 
Gamtessl. eiver...........* 87 os eee ee ‘+ 10.7 11.7] 36-in. all-worsted Pan...... s 55 
<3 seibrerindidlettchets Dod Die ‘ eatsfoot, Dure........-.+- 15% 13%41 Broadcloth, 54-in.......... 4.15 4.121 
+ Advance from previous week. Acivances, 20 — Decline from previous week. Declines, 29 * Carload shipments, f.o.b,, New York. t Quotations nominal. 
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DUN’S STATISTICAL RECORD 


Latest Week: 28 1927 
gS Se eee ee $12,649,725,000 $9,636,377,000 
+Crude Oil Output (barrels)... 2,355,400 2,486,700 
Freight Car Loadings........ 979,662 1,024,761 
Failures (number)... ..scccees 442 444 
Commodity Price Advances.... 20 40 
Commodity Price Declines..... 29 29 


Latest Month: 


Merchandise Exports.......... $368,000,000 $415,374,000 


Merchandise Imports.......... 345,000,000 375,733,000 
Balding Permits. «..«.sicccess 236,069,200 264,957,800 
Pig Iron Output (tons)....... 3,185,504 3,422,226 
Unfilled Steel Tonnage........ 3,872,133 3,455,132 
tCotton Consumption (bales).. 525,158 619,140 
COLTON. MESHOFIG... ov cwcrvecendss 485,219 855,449 
Dun’s Price Index... ..ssesecs $199.169 $182.794 
Failures (number) .......sces 1,818 1,968 


+ Daily average production. $¢ Domestic consumption. 











THE WEEK 

W ITH the heaviest dealings in stock market history accom- 

panied by violent price fluctuations, purely commercial 
developments have continued dwarfed in interest. The 
contrast between the excited speculation and the conservative 
operations in general trade has become still more striking, 
and is a phenomenon quite without parallel. Nothing in 
the current week’s news respecting ordinary business could 
have accounted for the furore in Wall Street, the unsettle- 
ment there being in no sense a true reflection of the mer- 
cantile situation. The latter discloses no essential changes 
from the conditions recently prevailing, irregularity re- 
maining its chief characteristic, and wholesaie commodity 
quotations reveal no marked predominance of either ad- 
vances or declines. In manufactured articles, as distin- 
guished from farm staples, there is an absence of a decisive 
upward trend such as would prompt buyers to make impor- 
tant commitments against probable future needs, and the 
bulk of the purchasing continues to be for immediate or 
early requirements. Signs of a lessening of demands are 
not lacking in some quarters, but they appear to result 
mainly from the restraints imposed on distribution by the 
backward season. Statistical data, although highly con- 
flicting, indicate a recovery in employment of workers this 
Spring, and there are no widespread labor controversies to 
cause an appreciable reduction in the consumption of goods. 
The strike at various New England cotton mills now is in 
its fifth week, but its significance is modified by the fact 
that the tendency in this field has been toward a curtailment 
of production, to bring it more closely in line with actual 
orders from merchants. Industrially, the most favorable 
feature is the sustained high rate of steel output, con- 
tinuing beyond the normal period and made possible by 
the heavy contracts previously placed by automobile makers, 
building construction interests, railroads and other con- 
sumers. This phase stands apart from the general run of 
commercial trends, and is anomalous to the moderate ac- 
tivity in numerous branches of trade, including most divi- 
sions of textiles, hides, leather and footwear. Reports of 


the week embraced figures showing smaller takings of cot- 
ton by domestic spinners and also decreased exports of this 
product, and the latter partly explain the falling off in this 
country’s merchandise shipments during April. The out- 
standing event of the week in money markets was the rais- 
ing of the rediscount rate of the Federal Reserve Bank of 
New York from 4 to 4% per cent., the first change made 
since early last February. 


The reduced foreign commerce officially reported for April 
occurred both in exports and imports, and was most pro- 
nounced in the former. Preliminary figures placed the mer- 
chandise shipments at $368,000,000, which is approximately 
$47,000,000 less than the total for April, 1927. At about 
$345,000,000, the imports decreased some $31,000,006, the 
respective percentage losses being 11.3 and 8.2 With the 
larger contraction in exports than in imports, the balance 
of trade favorable to this country was lowered to $23,000,- 
00, which is not very much more than one-half the surplus 
for April, last year. In conjunction with the statement on 
merchandise movements, the government issued data on 
transfers of gold, showing a net loss of the yellow metal 
last month amounting to more than $91,000,000. For the 
first four months of this year, the net loss was close to $211,- 
000,000, whereas during the corresponding period of 1927 
there was a net gain of $87,000,000. 


In view of the recent substantial rise in cotton prices, 
statistics of domestic consumption of this staple hold an 
added interest. The latest data confirm earlier indications 
that the higher prices are not due to increased demands from 
American mills. On the contrary, takings of cotton by those 
interests have been declining almost steadily, and in April 
barely exceeded 525,000 bales. This is fully 100,000 bales 
less than the amount reported for the same period in 1927, 
and is, in fact, the smallest monthly aggregate back to 
August, 1926. Moreover, last month’s exports, at about 
485,000 bales, were less than those of all months since last 
August, ana were 370,000 baies under the outgo for April, 
1927. The local cotton market eased somewhat early this 
week, but more favorable weather for the crop, rather 
than the bearish statistics, were the main influence in 
bringing about lower prices. 


With May more than half over, steel output is holding at 
an unusually high rate. It still approximates 80 per cent. 
of capacity in the Pittsburgh area, while a 95 per cent. 
basis is being maintained in the Chicago district. This is 
a better showing than was made a year ago, but it reflects 
substantial size. In point of fact, business now coming 
forward is in moderate volume, hand-to-mouth buying again 
being practised. Actually, current purchasing in most 
channels is not of sufficient proportions fully to test prices, 
which are more or less nominal. Where changes lately have 
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occurred, they have been chiefly in a downward direction, 
and pig iron lacks buoyancy. A composite quotation for 
the latter material, compiled by The Iron Age, has reached 
a new low point for this year. 


There was nothing specially stimulating in the current 
week’s news from textile trades. At the best, business is 
of moderate proportion only, with the volume, as a whole, 
below expectations. It is something of a feature of the 
situation that commitments in primary channels are follow- 
ing the trend in retail circles rather more closely than usual. 
Despite the fact that various prices show a firmer tendency, 
buyers are not disposed to make forward engagements 
freely, most of the contracts not carrying beyond the Sum- 
mer months. Distribution to consumers has been checked 
by the backward season, and the policy of restricting pro- 
duction has continued. The chief activity, as for some time, 
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is in printed and fancy materials, demand for many staple 
goods being noticeably smaller. 


Another change came in hide markets this week, the most 
recent alteration being a loss of strength. The manner in 
which prices have fluctuated for a long time has been quite 
unusual, and has given an added interest to the situation. 
Sellers at present are in a less favorable position, with 
buyers largely out and seeking concessions. These are not 
quickly granted, but there clearly is an easier feeling in 
domestic circles, in which weakness at the River Plate is 
an important factor. Thus far, the yielding in raw mate- 
rial does not appear to have appreciably affected leather 
quotations, but trading in this commodity is distinctly 
smaller. Similarly, reports from about all sections indicate 
a backward business in footwear, and trade advices have 
contrasted with government statistics showing an increased 
production. 





GENERAL BUSINESS 


Eastern States 


BOSTON.—Business moves forward rather slowly, but 
there has been a slight improvement in retail sales this week. 
This has not been reflected to any extent in wholesale buy- 
ing, and jobbers in all lines fail to note much improvement, 
either in sales or collections. Shoe manufacturers report 
that operations are on a moderate scale, but the jobbing 
trade is quiet. A fair business is being done in the women’s 
fancy lines. The leather market is more active. Union and 
oak soles and offal are all in good demand, and there is a 
shortage of rough shoulders. Cut soles are slower. Prices 
are firm and steady. The hide market is firm, but new busi- 
ness is light. There is a good call for tanning materials, 
and prices are steady. 

Contracts let in the New England States since the first 
of the year have been 16 per cent. more than they were for 
the first four months of last year. New work during April 
amounted to $46,420,000, or 9 per cent. more than it did in 
April last year. Contracts awarded for the week amount to 
$18,412,000, as compared with $10,586,000 for the corres- 
ponding week of last year. Production of New England 
building lumber is increasing, but the demand is moderate. 
Prices are firm. Increasing quantities of heavy building 
materials are being shipped on contract. New business is 
of fair volume. Prices are about the same. There is an 
active call for prompt deliveries of hardwoods, with the 
market firm. 

Foreign centers report an increasing demand for wool, and 
the local market is becoming more active. The chief interest 
at present is in the finer wools. The goods markets are more 
active, and the larger consumers are ordering more freely. 
There has been for some time an upward tendency in woolen 
and worsted yarn prices, but it is not so rapid as the in- 
creases in the raw material would warrant, and slow busi- 
ness prevents the spinners advancing their quotations at 
present. 

On account of the strike, New Bedford mills are buying 
little cotton, and the Fall River mills are buying conserva- 
tively. The total takings of the New England mills are 
much below those of last year. The cotton piece goods mar- 
ket is slowing down, and the demand for gray goods is less. 
Prices are a little weak. Cotton yarns are slow, but prices 
are firm, and there is an improvement in sight. Carpet 
yarns are slow. 

The automobile trade continues active, but deliveries of 
one of the low-priced models is increasing only slowly. 
Dealers are expecting as high as 50 per cent. cancellations 
on account of the delay. 


PROVIDENCE.—Retail trade has lagged considerably 
during the past few weeks, and the absence of any warm 
weather has affected the sale of seasonable merchandise of 
all kinds. Department store sales have stimulated a little 
activity. 


CONDITIONS 


Manufacturing jewelers making staples are doing a 
limited amount of business, and there is a continued good 
demand for various novelties, both of a cheaper grade and 
a better class of merchandise. There has been increased 
activity in the number of building permits granted, and 
prospects are good. Artisans are well employed, although 
there is no shortage noted, and prices are somewhat easier 
in some classes of building material. 

Worsted yarns are showing some improvement and woolen 
mills are working on a four or five-day schedule. There is 
very little change noted in the various cotton goods. Manu- 
facturers of machinery and machine tools are doing a fair 
volume of business, with some improvement noted over the 
record for the corresponding period last year. 


NEWARK.—Distribution at retail, as the Spring season 
advances, shows some slight expansion, due to more season- 
able weather. This applies to textile lines, including wear- 
ing apparel, light-weight cloaks and suits, hosiery, notions 
and millinery. Dealers in shoes and leather goods report 
steady demand and fair volume of trade. The sale of light- 
weight clothing for men is reported as backward, and to 
date below the volume of last year. Men’s straw hats were 
put on display on May 15, but demand to date has been 
rather quiet. Sales of new automobiles in volume indicate 
improvement from week to week, and now compare favor- 
ably with those of previous seasons, but a greater portion 
of these sales are on the deferred payment plan than here- 
tofore. Automobile accessories and kindred lines are selling 
well, with little change noted in prices. 

Construction work on highways and similar public proj- 
ects show some expansion, improving the labor situation. 
Building operations also are increasing in volume, but the 
larger part is for residential use.. Lumber and material 
dealers report a gradually increasing demand for material, 
with little indication now of any marked change in prices. 

Very little change or improvement is noted in the indus- 
trial section. Manufacturers of paints and varnish have 
normal demand and their plants are well occupied. Leather 
tanners report fair demand and more stability in this line 
than for some time back, with price tendency slightly up- 
ward. Advertising novelties and metal specialties are rea- 
sonably active. Bank deposits continue large, with money 
in ample supply at usual rates. 


PHILADELPHIA.—General business is moving along in 
a quiet way, with only a few special lines reporting increases 
in orders. In spite of the fact that volume of sales is two 
or three weeks behind normal, an optimistic feeling is ap- 
parent, and an improvement is expected just as soon as the 
weather becomes more favorable. 

Inquiry has been fairly good with wool merchants, even 
though there was a slight decline in activity during the 
last day or two. The yarn business is quiet, with little im- 
provement in prospect until the weather will have become 
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a little more seasonable. In spite of an advance in cotton, 
prices of cotton yarns have not increased in proportion. 
Manufacturers of dresses report that business is quiet, and 
coats and suits also are slow of movement. Manufacturers 
of hats find that business is showing a 25 per cent. increase, 
as compared with sales at this period a year ago. 

The higher prices of hides, with the necessary advance 
in leather, are now fairly well accepted by the trade, and 
the public is beginning to realize the necessity for an ad- 
vance in shoes. This is bringing a healthful resumption of 
trade to tanneries. In the leather belting business, sales 
are about 60 per cent. of normal, with an indication that 
consumers soon will be compelled to come into the market 
for the replacement of belts. 

Several manufacturers of wallpaper are complaining of 
the lack of demand, while others report an increase in busi- 
ness of 14 per cent., when compared with the total of last 
year. Movement of paper boxes is fairly steady. Jewelers 
are enjoying a good business, and are making some advances 
over last year’s record. The grocery business is moving 
along quietly, and there is but little speculation in evidence. 
A few items, such as stringless beans, peas and corn have 
advanced, owing to the shortage. Competition is very keen, 
hence the margin of profit has been cut down, and retail 
grocers are feeling the competition from the chain stores. 

There has been a slight improvement in the demand for 
plumbing supplies. The farm implement business is en- 
couraging and manufacturers, agents and jobbers are look- 
ing forward to a good season. The electrical fixture busi- 
ness during the first four months of this year has increased 
about 12 per cent. over that for the same period of 1927. 
Changes in prices have been few, and those which have been 
made are downward. The outlook is encouraging. 


PITTSBURGH.—The present week has been fairly favor- 
able for retail trade in seasonable merchandise, although 
business, as a whole, is somewhat less in volume than it 
was a year ago. Demand for dry goods is fair, but the 
total volume of sales is not up to that of a year ago, and is 
materially lower than it was in 1926. Some increase in 
demand for men’s and women’s wearing apparel is noted, 
and a larger volume of trade is expected in these lines during 
the next two weeks. Some activity is noted in demand for 
straw hats, although trade still is below normal. A fair 
volume of business is reported by shoe jobbers, with a little 
more activity in evidence in the retail trade. Hardware is 
showing a larger volume of buying, with builders’ hardware 
quite a little better than it was, but not so active as it has 
been in past seasons. Some complaint is heard of the lack 
of demand for builders’ supplies in general, there being 
somewhat less construction of residences than was the case 
during the past three or four years. Drugs and sundries 
are moving in fair volume, while the grocery and provision 
trades continue about 10 per cent. below the seasonal 
average. 

There has been a slight decrease in the rate of operation 
of steel mills in this district, orders having shown some de- 
crease. Manufacturers of plumbing and heating equipment 
report that business is showing an improvement, and opera- 
tions have increased to some extent. Ele¢trical equipment 
lines are rather quiet, with the rate of operation estimated 
at about 70 per cent. The production of crude oil has been 
at a materially lower rate, while the demand for gasoline 
and other products is showing a seasonable increase. 


BUFFALO.—Retail business still is uncertain. A few 
days of warmer weather have served as an impetus to buy- 
ing, but the results continue to be somewhat disappointing. 
The demand for women’s wearing apparel is only fair and 
is confined principally to merchandise selling around $15 to 
$20. There appears to be a lack of activity in the higher- 
priced merchandise, and retailers dealing in these lines have 
quite a distance to go to even up on the backward Spring 
trade. Men’s clothing and furnishings are showing an im- 
provement, and last week’s sales compare favorably with 
those of one year ago. 

There still is an active advertising campaign being pur- 
sued by. many of the larger stores, as an incentive to in- 
crease sales, but results are far below expectations. There 
is some activity in house furnishings, furniture, hardware 
and paints. The lines allied with the building trade report 
a fair volume of sales. 
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Southern States 


ST. LOUIS.—Warmer weather has had the effect of a 
better distribution of merchandise at retail, and this has 
stimulated the demand from wholesalers for Summer mer- 
chandise, especially in the wash goods department of dry 
goods houses. Orders received during the current week 
show a decided increase over those of the previous week and 
about the same as the total for the corresponding week last 
year. Athletic underwear and furnishing goods, too, have 
been called for in larger quantities than previously. Be- 
cause of the strength of the cotton goods market, merchants 
are showing a greater interest in placing their Fall orders. 
Future orders are in excess of last year’s total. 

Outdoor activities have gotten fairly well under way, 
building operations, repair work and road-building have 
absorbed a good portion of the common labor; farm work 
has taken some of the surplus. The automobile industry is 
active, and altogether the employment situation is in a 
much better condition than at any time since the first of 
the year. There is, however, a surplus of office help. The 
general outlook for business is much better than at any time 
since the first of the year, but conservatism on the part of 
buyers is the rule, and the opinion is that conditions will 
not materially improve until the new farm crops have been 
more fully assured. In this section wheat, of course, is the 
disturbing factor, with much also depending on the cotton 
crop. 

Flour buyers are not yet reconciled to the high prices, 
and trade is of moderate volume. Most of the business is 
to distributors and consumers in need of small lots for 
prompt to 30-day shipment. No change for the better is 
noted in the foreign flour trade, and practically no business 
is being done in Europe. A little trade is being carried on 
with the Latin-American countries. The Missouri crop 
report indicates wheat to be about 65 per cent. normal on 
1,489,000 acres, as compared with 85 per cent. last year. 
Fruit prospects are poor for pears, plums, and peaches, 
which are about 35 per cent. of a normal crop. Apples are 
favorable, also strawberries and grapes. Soil conditions are 
excellent. Farm labor exceeds the demnd. 


BALTIMORE.—General commercial progress continues 
to be characterized by irregularities, gains in some lines 
being offset by seasonal slackness in others. During the 
week, the weather has been a less important factor, but 
some other elements seem to retard the healthy growth of 
business. The earnings reports of most corporations for 
the first four months of the current year are satisfactory, 
when compared with those for the corresponding 1927 
period, notwithstanding the fact that competition in some 
industries is keen. 

Steel mills are increasing their operating schedules gra- 
dually, and the average daily output is now the highest re- 
corded for a long time. The metals market is gradually im- 
proving. Copper especially has advanced appreciably in 
quotation, due to heavy demands from the electric industry, 
which are greatly reducing the present available supply. 
Automobile distributors report current sales to be well 
ahead of those for the Spring of 1927. Tire dealers and 
accessory houses are busy. The coal situation is not very 
satisfactory. Bituminous output is under the figures of a 
year ago, and consumptive demand has decreased. Efforts 
to solve the problem now harassing the industry have thus 
far not met with much success. 

The building trade is gradually recovering from last Fall’s 
recession. Construction projects involving more than $2,- 
000,000 soon will be under way in this city and suburbs. 
Not only will much idle labor be absorbed, but these under- 
takings are expected to activate the movement of construc- 
tion materials. The oil industry is undergoing readjust- 
ments, in order to remedy adverse conditions, which have 
been confronting it for some time. 

Restricted production of crude and a heavy gasoline de- 
mand, with better prices, are calculated to improve the 
status of this line. Railroads, due largely to recent de- 
creases in earnings, are not buying equipment very freely. 
The leather trade is now in a more favorable condition than 
it has been for a long time. Not only is the demand better, 
but prices have risen substantially and tanners are again 
becoming busy. The footwear business likewise is gradually 
improving. Paper box manufacturers are hardly doing so 
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well as they did a year ago, but houses specializing in sport- 
ing goods say that Spring business thus far has been quite 
satisfactory. 


BIRMINGHAM.—Spring trade in most lines has been re- 
tarded to some extent by unseasonal weather, and very little, 
if any, improvement has been noted in the general situation 
during the past month. Heavy rains and low temperatures 
have been disturbing factors among the cotton growers, and 
quite a lot of replanting has been necessary. The morale 
of this group appears to have been strengthened, however, 
by the recent advance in the price of the staple. 

Building permits of $1,918,265, issued in April, registered 
a loss of $516,475, as compared with those of April, 1927, 
but show a slight gain over the record of the preceding 
month. April bank clearings of $102,313,000 showed a de- 
cline of $3,700,000, as compared with the total of April, 
1927, but postal receipts showed a gain of 5.75 per cent. 
Air-mail service connecting this city and New York, on a 
twelve-hour schedule, has just been established, and is being 
used rather freely. Wholesalers of hardware, dry goods and 
groceries report no improvement in sales. 


NASHVILLE.—Unseasonable weather has tended to 
check the usual active Spring trade with retailers. Con- 
struction work is gradually absorbing considerable idle 
labor. The lumber business has been on the increase for 
the past two months, due to building activity here. Grocery 
and kindred jobbers report trade under normal, while dry 
goods is satisfactory. Shoe manufacturers report increased 
volume of business, and one manufacturer is doubling his 
plant capacity. Stocks and bonds are in good demand, banks 
especially showing considerable advancement. 


WINSTON-SALEM.—Little change is noted in the gen- 
eral business situation. A return to cooler weather, con- 
tinuing until the past week, further retarded the movement 
of seasonal merchandise, and dealers generally report sales 
for April and early May as much below the average for this 
period. With the arrival of warmer weather, prospects have 
improved and a more optimistic feeling prevails. 

In furniture manufacturing lines, an increased demand 
has been reported from scattered points, but the general 
situation continues below normal and many plants are on 
part-time production. Competition is keen, with sales 
usually at a close margin of profit. 

Building operations continue at a high level, including an 
unusual number of large construction projects now under 
headway, and much residence building. Labor is well em- 
ployed, as a whole, with some adjustment from manufactur- 
ing to construction lines. The general trend of opinion 
seems to be toward a prediction of improvement for the 
near future, with orders now being received for goods 
usually booked much earlier in the season. 


LITTLE ROCK.—General business conditions remain un- 
changed. There still is an unevenness apparent, and volume 
in practically all lines is not up to expectations. There is 
increased activity being displayed in the building line; one 
major project has just been started. The lumber mills re- 
port that demand is only fair, with prices steady. Money 
appears to be easy, but demand is only fair, and loans are 
being scrutinized closely. 


Western States 


CHICAGO.—Several days of heavy rains slowed retail 
sales, particularly in the larger stores, this week. The ad- 
verse weather also had a somewhat retarding effect in the 
volume of fill-in orders in the wholesale merchandising lines. 
The volume of building permits for the first half of April 
has been only slightly below that of the like period last 
year, but markedly below the 1926 total. On the other hand, 
contracts let for Chicago and Illinois during April broke 
all records. Chicago construction contracts were 21 per 
cent. ahead of those of April, 1927, and those of the State, 
31 per cent: Not all work of this type, of course, requires 
the taking out of a building permit. 

Packing house trade was uneven. A better demand from 
foreign sources and for veal and smoked meats was reported, 
but fresh pork prices were weak, with buying slower. The 
demand for beef was still below normal. In the livestock 
markets, cattle were higher with price advances of 10c. to 
25c. registered for most grades. Hogs were irregular, light 
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hogs scoring a gain of 10c. on Monday, while the heavy 
grades lost as much. Later trading brought declines of 15c. 
to 25c. from the average opening values. Storage butter 
futures were strong on the Chicago mercantile exchange, 
because of the backward producing season. Eggs were %c. 
or more lower on liquidation by discouraged longs. The 
hide market opened dull, but improved in demand later in 
the week. Sales of light native cows were made at 24%c. 
a pound, but other packers were reported holding theirs at 
25c. 

The wholesale coal market found encouragement in a 
small volume of railroad buying, and hoped for more nor- 
mal conditions in a few weeks. Contract customers’ stocks, 
it was believed, were becoming sufficiently low to bring 
orders for additional supplies soon. Retail coal business 
was very dull, with 60 per cent. of the teams idle. Many 
retailers reported that customers did not have the money to 
order on anything more than a hand-to-mouth basis. Con- 
crete aggregates moved to road building jobs in good volume. 
Rough building materials, however, were not particularly 
active, and sellers complained of keen competition and irreg- 
ular prices. 


CINCINNATI.—A survey of general industrial conditions 
does not reveal any marked changes. Seasonal gains, which 
have been evident chiefly among major industries, have been 
offset by backware movements in other lines. An encourag- 
ing phase is reflected by an advancing price trend of cotton 
fabrics and dry goods, with a broadening demand for future 
commitments. The recent price revision, resulted in an ad- 
vance approximately of 5 per cent. on certain grades of cot- 
ton products. 

House trade has been well attended and business which 
had been deferred became more active. Distribution of 
paints and varnishes has responded to more clement weather. 
Store sales have improved, approaching a normal volume 
and overcoming losses sustained earlier in the season. With 
prompt shipments and better transportation facilities, the 
tendency is to defer contracts for future needs, confining 
purchases to immediate requirements. Prices of basic prod- 
ucts, such as solvents, white lead, and linseed oil have fluc- 
tuated but little. 


CLEVELAND.—Business has settled down to a basis that 
is without striking features. Mild weather continues to 
favor the movement of merchandise and work on outside 
construction. Building activities are fair, and there is con- 
siderable street improvement going on, making an increased 
demand for materials of all kinds. Retail merchants report 
that seasonable goods are in fair demand, and the wholesale 
trade generally is looking upward. Garment manufacturers 
are completing their Summer lines, and the volume of busi- 
ness done is substantially up to average. 

Manufacturing in the metal industries is steady at the 
volume existing for the past few weeks. Light hardware, 
illuminating fixtures, plumbing supplies, roofing materials, 
paints, varnishes and wallpaper are a trifle stronger. The 
dry goods and shoe trades are active on light-weight and 
novelty lines, but rather dull on most other grades of stock. 
The food market is steady, and the demand is ample, with 
prices holding firm. There is no important change in the 
coal business, and the demand for iron ore is about normal. 


DETROIT.—Retail trade has not, as yet, assumed its 
customary volume for this time of the year due, in a large 
measure, to unsettled weather conditions. The department 
stores have had a fair run, but with the smaller merchants 
trade is quiet. Increased activity is expected with the ad- 
vance of the season. Jobbers and wholesalers report that 
customers are buying conservatively. Collections are re- 
ported as slow to fair in most instances, although they are 
prompt in several lines. 

There has been no material change indicated in factory 
production, the chief activity being centered in the auto- 
mobile field, with somewhat larger working forces at present 
than heretofore. Owing to short time and reduced hours 
prevailing for so many months, the workers have not, as 
yet, shown any particular activity in buying beyond the 
mere necessities. Their accumulated overhead expenses are 
likely to confine them to this policy for some time. 

Real estate is showing no particular life, and construction 
work is being held largely to projects already under way or 
where contracts have been let. 
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TWIN CITIES (Minneapolis-St. Paul).—The continued 
cool weather and backwardness of the season have tended 
somewhat to hinder the sale of Spring and Summer mer- 
chandise, and both wholesale and retail sales are seemingly 
somewhat below those of a year ago. Moisture conditions 
are generally favorable for germination, and the early 
growth of grain and acreage planted appears to have been 
approximately equal to early estimates. Flour sales and 
production are off somewhat, as compared with the record of 
earlier weeks of the year, but sales compare favorably with 
those of recent years. Linseed mills have been active and 
the industry prosperous. Despite the cool weather, there 
has been an unusually heavy early automobile tourist move- 
ment into Minnesota, and there are evidenes that tourist 
business will be an increasing factor in this State. 


KANSAS CITY.—Wholesalers of dry goods, hardware, 
women’s wear, footwear and kindred items report that sales 
continue slow in the city, but that country volume is fairly 
good, although uneven. Manufacturers of clothing show 
about the same condition prevailing. The principal miscel- 
laneous manufactories, comprising soap, bakery goods and 
steel, state that sales and profits are slightly better so far 
this year than they were during the same period a year ago. 

Livestock and flour markets remain about the same as 
they were last week. Real estate has been moving slowly 
for some time, and building is fairly active in the larger 
structures. Agricultural districts report that crop and 
soil conditions are considered favorable. 


WICHITA.—The jobbers in this locality report that busi- 
ness is about normal, but the continued cold weather has re- 
tarded retail sales, which are a little behind those for the 
same period a year ago. The greater part of current busi- 
ness is being transacted by instalment houses, and concerns 
selling for cash are complaining of lack of demand. Build- 
ing construction has continued to gain slowly, and a number 
of large structures will be completed this year. Crop con- 
ditions are excellent in this vicinity, and outlook, as a whole, 
appears to be favorable. 


Pacific States 


LOS ANGELES.—Business conditions in retail, wholesale 
and manufacturing lines show an improvement for the week. 
Bank clearings, imports and exports, also post office receipts, 
all indicated substantial gains for April, 1928, over the 
record for the same month the previous year. Bank clear- 
ings for April were $873,233,011, as compared with $728,- 
946,517 for April of last year. Exports from the harbor 
for the month were $9,800,000, and imports also were greater 
than those of April, 1927, totaling $3,930,000. Petroleum 
exports continue to pass through the harbor on a weekly 
average of 2,000,000 barrels, and this average has main- 
tained since January, 1928. 

Industrial activities are improving steadily. The rubber 
industry is showing a large increase in output, both from 
older plants and new factories, some of which are just get- 
ting into operation. The furniture manufacturers’ business 
is experiencing mixed tendencies, as some are having a good 
business, while others with less distinctive lines complain of 
slowness. 

All wearing apparel manufacturers report increased sales, 
except in silk lines, which are less active. Employment in 
these lines has shown an increase. On the whole, but few 
complaints are heard, even from smaller merchants, as to 
business for the current year. 


PORTLAND.—Retail trade has been favored by warmer 
weather, which has increased the demand for some lines of 
merchandise but, on the whole, business is rather under 
normal. In the wholesale trade, orders from the agricul- 
tural sections continue to make the best showing. 

A decided turn for the better has come in the lumber in- 
dustry. A general movement to reduce production has been 
followed quickly by a stiffening of prices throughout the list. 
It is estimated that in the next 60 days the cut in the output 
will be not less than 20 per cent. and probably more. Cargo 
prices on stock for shipment to the Atlantic Coast and Cali- 
fornia have been advanced 50c. to $1.50 and low grade 
common has risen 10 to 15 per cent. Buyers, now aware 
that the mills have no excessive stocks on which to draw 


to make up for the smaller output, have placed more orders 
for rush shipment since May 1 than at any time this year. 
Many of the mills turned down more business than they ac- 
cepted during the week. Cargo buyers in some instances 
were able to obtain only 10 per cent. of what they required. 
With the demand so far ahead of the supply, the prospects, 
from the manufacturers’ standpoint, are very bright for the 
remainder of the season. 

Production by West Coast mills during the week amounted 
to 122,928,818 feet, while sales reached the record total of 
154,646,757 feet. Orders for rail delivery were for 68,771,939 
feet, domestic cargo orders were 52,943,376 feet, and export 
orders 24,713,289 feet. The local trade bought 8,218,153 
feet. Shipments were 137,932,281 feet. The unshipped 
balance totals 499,085,099 feet, an increase of 3,647,103 feet 


for the week. 
(Continued on page 14) 





Dun’s Price Index Number 


Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals -_— ~~ 





1924, Jan. 1... 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.980 
Feb. 1... 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.005 
Mar. 1... 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1... 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 

ay 1... 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1... 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1... 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1... 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1... 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1... 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1... 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1... 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 

1925, Jan. 1... 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1... 43.809 19.561 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 1... 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1... 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1... 37.067 19.889 20.161 19.761 38.282 22.50 13 193.281 
June 1... 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1... 36.059 22.397 21.236 19.916 38.334 23.908 36.049 195.899 
Aug. 1... 35.507 24,083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1... 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1... 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1... 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1... 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 

1926, Jan. 1... 34,180 20.255 26.077 20.462 37.166 23.411 35.780 197.281 

1... 33.188 20.234 24.298 20.536 36,898 23.480 36.420 195.054 
Mar. 1... 31.834 20.3858 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1... 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.47 
May 1... 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1... 29.709 20.076 23.194 20.154 34.567 23.027 37. 1 
July 1... 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1... 30.505 19.496 20.501 20.118 34.120 22.905 37.474 185.129 
Sept. 1... 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1... 29.823 21.585 21.948 20.028 33.201 23.145 37. 187.367 
Nov. 1... 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1... 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 

1927, Jan. 1... 29.455 19.418 24.593 20,160 32.471 23.647 38.014 187.758 
Feb. 1... 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1... 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1... 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1... 29.055 20.184 21.267 19.797 32,561 22.496 37.434 182.794 
June 1... 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187,221 
July 1... 33.519 19.329 20.733 18.928 33,187 22.351 37.551 185.598 
Aug. 1... 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1... 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 2.400 23.202 21.417 19.325 34.779 21.736 37.358 190 
Nov. 1... 31.703 23.571 22.535 19,439 35.028 22.007 37.432 191.715 
Dec. 1... 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 

1928, Jan. 1... 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192. bony 
Feb. 1... 33.384 22.537 22.007 19.665 36.242 21.890 36.159 191.8 
Mar. 1... 35.591 22.425 21.797 19.866 35.895 21.711 36.503 193. 788 
Apr. 1... 38.341 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1... 42.196 21.555 21.886 19.857 36.488 20.801 36.386 199.169 





Record of Week’s Failures 


N contrast to the trend of recent preceding weeks, failures 
in the United States decreased this week, falling to 442. 
This is 75 less than last week’s total, and is a little below the 
444 defaults of a year ago. All geographical sections show 
fewer insolvencies this week than last week, the reduction 
being sizable in each instance, and the East alone reports 
an increase over the figures for the same week of 1927. 
Canadian failures decreased moderately this week, num- 
bering 41. This is 5 less than the total last weé¢k, but is 6 
in excess of the 35 insolvencies of a year ago. 





Week Week Week Week 
May 17,1928 May 10,1928 May 3,1928 May 19, 1927 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
BASt cccvvcceve e 100 157 119 172 121 182 83 134 
South ecoccccces 54 100 76 136 63 121 72 118 
eecccccese 66 119 61 129 74 135 66 123 
Pacifie cocvcccce 30 66 31 80 39 74 36 9 
VU. B. coccccccgs 250 442 287 517 297 512 257 444 
Canada ..... cane 20 41 29 46 16 40 18 35 
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STEEL TRADE RESUMES ACTIVITY 


Production and Sales for First Quarter Exceed 
Record of Previous Year 


THE following survey of conditions in the iron and steel 
trades is based on reports from branch offices of R. G. 
DuN & Co.: 


PHILADELPHIA.—There has been a slight falling-off 
in the demand in the iron and steel trades during the last 
few weeks. Although some firms report an increase of 5 
per cent., and other plants a decrease of as much as 20 per 
cent. in production, volume of business for the first four 
months is practically the same as the total for the com- 
parative period last year. Prices on steel products are in- 
clined to be weak, showing but little advance over the quo- 
tations of a year ago. 

Manufacturers of roofing materials and wire fabrics find 
that orders are running larger than they did a few months 
ago. This may be due to the fact that quantity differentials 
have gone into effect, and that customers may be ordering 
in larger quantities to avoid paying these quantity differ- 
entials. It is the general opinion that there will be a con- 
sistent demand and ample supply during the balance of the 
year, with prices more or less stationary. 


PITTSBURGH.—tThe steel situation, from the standpoint 
of production, has not changed appreciably, though a mod- 
erate recession in output apparently is under way and some 
finishing mills are arranging working schedules on a rather 
limited margin. Liquidation in unfilled tonnages is pro- 
ceeding, regular monthly figures showing a larger reduction 
than was generally anticipated. In sheets, unfilled orders, as 
of May 1, show a ratio of 170 per cent. to capacity, com- 
pared with 189 per cent. on April 1. Total sales for the 
month dropped considerably from those of March, the ratio 
declining from 112.4 to 84.7 per cent. Structural steel 
awards, also, continue to decrease from last year’s, and fa- 
bricating shops note fewer inquiries, though miscellaneous 
buying has kept up fairly well and there is a widening out- 
let for light shapes and beams, for ordinary construction 
jobs. Competition is rather close. 

For different finished descriptions, prices lack firmness, 
though concessions under the reorganized minimum quota- 
tions have been withheld, as a rule. Shapes, bars and plates 
are quoted at $1.85, Pittsburgh, and the top figure of $1.90, 
Pittsburgh, applies less frequently on small lots. On at- 
tractive business in sheets, the buyer is gaining the advan- 
tage, with blue annealed quoted at $2 and $2.10, Pittsburgh, 
galvanized at $3.60, Pittsburgh, on the average, and No. 24 
black sheets at $2.70, Pittsburgh. An advance on sheet 
bars, however, to $34, Pittsburgh, for the third quarter may 
check the declining tendency with sheets. Wire goods have 
developed some irregularity, particularly nails, and the 
regular quotation of $2.65 per keg, base Pittsburgh, has been 
reported shaded in some cases. 

In primary materials, no improvement is seen. The 
freight rate decision on bituminous coal may eventually 
quicken the Pittsburgh fuel market, though minimized as an 
immediate factor with coke, for which spot demand is slow. 


BUFFALO.—tThe closing quarter of 1927 showed that 
the iron and steel industry was in a comparatively healthy 
condition. Results compared favorably with the showing for 
the same period in 1926. The current year started with 
but little change in production or prices, and this has con- 
tinued for the first four months. Railroads and automobile 
manufacturers have contributed largely to keeping produc- 
tion up to 75 or 80 per cent. capacity for the larger mills, 
and 50 to 60 per cent. for the smaller operators. 

Structural steel mills have had a good volume of business, 
which compares favorably with the record of one year ago. 
This applies also to steel rod and wire mills. The past four 
months have shown activity in horse-shoe nails, with several 
large orders recorded. Both foreign and domestic shipments 
have been well maintained. Prices show but little change. 
Electrical equipment installed in some of the larger steel 
plants has cheapened production, giving a better margin of 
profit to the manufacturer. Pig iron has been fluctuating 
around $18 to $20, with sales governed largely by actual re- 
quirements. The outlook for the next few months, at least, 
is for a continuance of the present ratio of operations. 
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Wages show about a 15 per cent. reduction over the scale 
obtaining one year ago. 


ST. LOUIS.—Mills in this territory report that produc- 
tion for the first four months of this year is running about 
on a par with the record of 1927 for the comparative months. 
If anything, the 1928 figures are slightly larger. Prices 
are about the same as they were a year ago on standard 
lines, but on special products they are lower, and competi- 
tion is keen. Demand from the automobile and building in- 
dustries is reasonably satisfactory, but purchasing by rail- 
roads still lags. 

In scrap iron and steel, continued dulness prevails, and 
there seems to be a large supply of raw scrap steel in yards 
of the mills. Jobbers of brass and copper products report 
a fair volume of sales. There has been no change in the 
price of copper since March 30, and the quotations fixed on 
brass last December still maintain. While some hesitancy 
is being displayed by buyers, it is generally conceded that 
outlook is fairly satisfactory. Taken as a whole, the in- 
dustry seems to be unusually stable for a Presidential year, 
and the psychological effect of a general election is not mani- 
fest as yet. 

BIRMINGHAM.—Pig iron and steel production in this 
district shows no material change over the conditions exist- 
ing for the past few weeks. Consumers are purchasing 
more frequently and in smaller quantities; production is 
about keeping pace with numerous small orders; and prices 
remain at $16 per net ton for No. 2 foundry. Production 
of iron in April amounted to 196,477 tons, as compared with 
222,081 tons in March, this decrease being, to some extent, 
accounted for by one day less operating time in April. While 
sales and production compare satisfactorily with the record 
for the same period last year, prices appear substantially 
lower and conditions are only fair. 

A number of small contracts are being received for various 
steel shapes, operations being at about 75 per cent. capacity. 
Out of 23 open hearth furnaces, 15 are in operation, with 
one or two additional in prospect. Manufacturers of cotton 
ties appear to be operating at capacity, despite the slow 
start in the cotton belt, augmented by foreign competition. 
Structural steel fabrication is on numerous small contracts. 

Cautious buying by larger users is noted, a considerable 
portion of June iron remaining unsold, with books not open 
for the third quarter. Cast iron pressure pipe is somewhat 
more active, the base price of $30 and $31 on 6-inch and 
over sizes being maintained. Local yards are somewhat 
relieved of stocks of this commodity. 


CHICAGO.—A cut in the price of pig iron to $18 a ton, 
off 50c., proved the outstanding new development in the 
Chicago steel area during the week. Third-quarter prices 
for steel bars, shapes and plates are expected in a few weeks, 
and an effort is being made to hold them at present levels. 
Competition from Eastern makers has been keen, however, 
and concessions undoubtedly have been granted by some of 
the local mills to hold business. New price schedules, there- 
fore, will probably depend largely on the Eastern outlook. 

Ingot output continued at between 90 and 95 per cent. of 
capacity. Soft steel bar sales are running about equal to 
shipments. Rail buying amounted to around 3,000 tons in 
the last week, and the accessory business was quiet. Tank 
steel buying was more active, with about 7,000 tons placed 
and between 8,000 and 10,000 tons on inquiry. Structural 
steel makers continued optimistic regarding the immediate 
future, although current business was only moderate, new 
inquiry involving 1,100 tons. About 7,000 tons of shapes 
were ordered for bridge and building contracts. Ruling 
prices in the Chicago market were: Pig iron, $18; hard steel 
bars, $1.85; soft steel bars, $2, and shapes and plates, $2. 


DETROIT.—Aside from structural iron and steel used in 
construction work, the demand for these commodities has 
been fair, steel used in automotive construction probably 
leading in volume. There has been a strong demand for 
structural metal here for the past two or three years, but 
somewhat less at the present time, although several large 
projects are under way or nearly completed, and houses in 
these lines have enjoyed a good business. Builders’ and 
heavy hardware also have had a good sale, with adequate 
supplies, and prices about normal. There is not likely to be 
much change in the trade situation in these commodities 
for the balance of the year. 
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SURVEY OF BUILDING INDUSTRY 


THE following survey of the building industry is based on 
reports from branch offices of R. G. DUN & Co.: 


SYRACUSE.—Although building permits to date do not 
equal those of a year ago, they are substantial in volume, 
and imply an active year. Work is concentrated largely on 
residential properties, though there also have been numer- 
ous additions to wholesale and manufacturing establish- 
ments. Apartment houses, however, head the list of new 
buildings. Lumber prices remain firm and but little fluc- 
tuation is evident in other builders’ materials. The labor 
supply is plentiful, yet wages show no decline. There is 
considerable unemployment, a condition which is expected 
to be improved with the arrival of seasonal weather. 


SAGINAW.—The outlook for the building industry in 
this district appears to be favorable, and it is the general 
impression that the volume will, perhaps, exceed the total 
of 1927. There are several projects under way for store 
buildings, and there also is moderate activity in the build- 
ing of residences. 

The prices of building material have fluctuated consi- 
derably, although at present they seem to be fairly settled, 
with slight increases in clay products, gravel and kindred 
items. Lumber prices also are unsteady, although some- 
what lower than they were for the corresponding period 
in 1927, due to the fact that manufacturing is somewhat 
in excess of consumption. The supply of labor seems to be 
ample, and wages are about the game as they were last year. 


INDIANA POLIS.—Local building activities thus far this 
year are not keeping pace with the record for the same 
period of last year. There has been a decline of nearly 
20 per cent. in the number of building permits issued during 
the first four months of 1928, when compared with the 
figures for the similar period of 1927. Current building 
operations are confined largely to residence property. Sev- 
eral exceptionally large projects undertaken last year are 
now nearing completion. There is an ample supply of 
labor, and the rate of wages is practically stationary. The 
market on building materials is lower than it was ninety 
days ago, while lumber is slightly higher. There is a ready 
supply of money for building operations, and loans are 
obtainable at 5% to 6 per cent. 


ST. PAUL.—For the first four months of this year there 
were 1,542 building permits issued in this city, a gain of 
only 6 over the number for the same months of 1927, when 
they totaled 1,536. The named valuation for the 1927 
period, however, was $3,769,732, as against $1,887,414 
this year, or a shrinkage of approximately 50 per cent. 
Construction has been confined mainly to small buildings 
and garages at only moderate costs, and there have been 
no large projects and none apparently in contemplation. 

Dealers in building materials and supplies report that, 
as a consequence, their volume has been curtailed. In the 
suburban districts construction also has been light and 
somewhat below normal, but it is classed as better than it 
is in the city. At present, there is in view the construction 
of a good number of schools and public buildings which is 
expected to create a more favorable condition. Skilled labor 
is 8716c. to $1.25 an hour, and is only fairly well employed. 
In respect to prices, only slight reductions have been made 
on some materials, and these cannot be regarded as an in- 
fluencing factor in contemplated building. 


OMAHA.—Building permits for the first four months 
of 1928 in Omaha total $1,637,524, compared with $1,277,- 
810 for the same period of 1927. Present prospects for 
construction in Omaha are much more encouraging, several 
large projects having been announced recently for which 
permits will be taken out in the next two or three months. 
These include a $1,000,000 addition to the Union Pacific 
Railroad Company’s office building, a new hotel to cost 
$1,500,000, and an expenditure of several million by the 
various railroad companies in additions and alterations to 
the Union Passenger Station. 

In addition, there are a number of smaller projects, indi- 
cating a possible building program of $6,000,000 to $7,000,- 
000 for the year, compared with $4,500,000 in 1927. Reports 
from the country district, as well as the other important 
cities in the territory, indicate that building permits and 
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construction are in advance of the record of a year ago, 
this being noticeable in farm buildings and alterations, 
indicating an improved condition of the farmer. 

During the past Fall and Winter months, concessions 
were freely offered by building material companies, and 
cutting of prices was generally recognized as necessary to 
stimulate business. This has decreased, and prices are 
more firm, no reductions being anticipated. The wage 
scales of the building trades have not changed, and labor 
is now better employed than for some time past. There 
are ample funds available for building loans, competition 
for this class of business being keen; rates are quoted at 
5% to 6 per cent. 


DENVER.—Construction in this city during April 
amounted to $2,203,700, representing a total of 762 permits, 
an increase of $1,088,750 over the total for April, 1927, 
and an increase of $464,400 over the record for March of 
this year. During the first four months of this year, the 
building department issued a total of 2,215 permits, au- 
thorizing an expenditure of $5,720,800, as compared with 
2,111 permits and $4,332,110 in the corresponding period 
last year. Construction was fairly equally divided between 
industrial and dwellings. Wages are maintained at a high 
level, and there is ample labor for requirements. There is 
sufficient money offered for all legitimate building opera- 
tions at reasonable interest rates. Demand for building 
materials and lumber is satisfactory, and prices in some 
lines are slightly lower than they were a year ago. 


SAN FRANCISCO.—tThere is a better tone to the in- 
dustry now than for a number of months. The bulk of 
the building now in process consists of small houses in the 
residence sections. In apartment structures, building was 
overdone during the previous years, and the lull in business 
is responsible for a good many vacancies at this time. On 
the other hand, there are several large community structures 
of the better type being erected, and these appear to be 
much in demand. In industrial sections, there is consider- 
able new work under way, and several large store buildings 
are under construction. Contract work is being figured 
closely and prices of materials have declined to such an 
extent that they make a marked advantage over the quota- 
tions of previous years. 


LOS ANGELES.—Local building construction has shown 
considerable activity. Permits for April, 1928, amount to 
2,812 at a valuation of $8,711,040, including $6,554,497 for 
apartment houses and dwellings. Additions and alterations 
totaled 457 permits, amounting to $457,500. 

Permits for March, 1928, increased over the total for 
February, but fell off when contrasted with the number for 
March, 1927. For March, 1928, permits totaled 3,475 with 
valuation of $9,701,943. There is considerable activity in 
real estate, both in subdivisions and industrial property. 
A large number of building loan organizations are in op- 
eration, and plenty of money is available at reasonable rates 
for building operations. Building material concerns are 
carrying on an increasing volume of business, and skilled 
labor is sufficient to meet the demand at good wages. 


SEATTLE.—tThe total value of local building construc- 
tion for the four months of this year is $14,570,000, which 
is a record value, and is to be compared with $10,522,000 
last year for the like period. The value of permits issued 
during April was $3,478,000, compared with $3,181,555 for 
the same period a year ago. During April there were 20 
apartment houses constructed at a total cost of $1,024,000. 
A total of 239 residence permits were issued, aggregating 
$839,500. During the last week of April, residence permits 
totaled 27, against 75 for the week previous. The fluctua- 
tion is due to the taking out by contractors of permits for 
a block of new homes at one time. 

Building trades unions are negotiating with contractors 
for wage agreements. Answer to a three-year agreement 
is being voted to be completed within the week. The five- 
day week is sought by union carpenters. Many other crafts 
already have the five-day week. No disruption of work has 
occurred or is expected. Employment is average, with 
fluctuations in the various crafts, as large jobs begin or are 
completed. The price level in material lines is holding 
fairly steady, with a slight tendency downward where move- 
ment is noted. No important changes are anticipated. 
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TIME MONEY MARKET HIGHER 


Rates Advanced to 514 Per Cent., While Call 
Loans Rule Firm 


HE money market was firm all week. The drain of money 
out of New York continued, the result, largely, of the 
higher rediscount rates in other parts of the country. On 
Wednesday, the Federal Reserve Bank of Philadelphia ad- 
vanced its rate from 4 to 4% per cent., the seventh regional 
bank to make that change since the movement was inau- 
gurated by the Boston and Chicago institutions on April 
20. Borrowings of member banks from the Reserve Banks 
continued to increase, the total of bills discounted in New 
York being more than double that of the corresponding 
week of last year. At the same time, the export movement 
of gold continued, the outward shipments of the metal now 
aggregating virtually $500,000,000 since the movement 
began last September. These factors were chiefly respons- 
ible for the firmness in money throughout the week. Call 
loans were quoted at 5% per cent. virtually all week, but 
more significance attached to the 5% per cent. rate estab- 
lished on time money, which was the highest since the early 
Autumn of 1926. On Thursday, the Federal Reserve Bank 
of New York raised its rediscount rate from 4 to 4% per 
cent. 

Foreign exchanges developed little of importance. Ster- 
ling started the week on a firm basis, supported by the 
transfer to London of the proceeds of large foreign loans 
recently floated in New York, particularly the $50,000,000 
Commonwealth of Australia bond issue underwritten by a 
syndicate headed by J. P. Morgan & Co. Later in the week, 
however, a hesitant tone developed in the sterling, and the 
rate was lowered fractionally. The advance in the redis- 
count rate in Philadelphia, announced on Wednesday, tended 
to weaken sterling, on the theory that higher money rates 
in this country would tend to cause the withdrawal of 
American balances from London. Chinese and Japanese 
currencies moved erratically, in response to the military and 
political moves in the Far East. The Canadian dollar fell 
to a discount of % of 1 per cent., a very unusual situation 
for this time of year, when the sale of Canadian commodities 
normally produces a premium for the Dominion’s exchange. 
This year, however, the usual trend is being reversed by 
the tremendous amounts of Canadian funds being sent to 
New York to participate in the sensational stock market 
and to take advantage of the unseasonal firmness in money 
rates here. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 













Sat. Mon. Tues. Wed. Thurs, Fri. 
Sterling, checks... 4.87} 4.8734 4.87% 
Sterling, cables... 4.88 ¥ : 3 
Paris, checks..... 3.93% 






Paris, cables..... 
Berlin, checks.... 
Berlin, cables. . 
Antwerp, chec ° 
Antwerp, cables... 
Lire, checks... 
Lire, cable: 
Swiss, checks. 
Swiss, cables...... 
Guilders, checks.. 
Guilders, cables. . 
Pesetas, checks... 
Pesetas. cables.... 
Denmark, checks. 
Denmark, cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, 
Norway, 
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Greece, 
Portugal, checks. . 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand.... 
Chili, demand..... 12,21 
Uruguay, demand.. 103.00 





Money Conditions Elsewhere 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
dropped during the week from 71.4 to 69.3 per cent. The reserves 
decreased $7,000,000, the circulation showed little change, and the 
deposits decreased about $2,000,000. Bills discounted increased about 
$14,000,000, while bills bought in the open market decreased about 
$3,000,000. The market continues firm, but without much change 
in the rates. Call loans are 5% per cent.: commercial loans are 
4% to 5 per cent.; and commercial paper is selling at 4144 to 4%4 
per cent. 
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St. Louis.-—The money market is firm, without matewial change in 
the rate of interest or in the demand for credits from industrial and 
commercial interests. On the other hand, agricultural] demand is 
good. Commercial paper rates range from 4% to 4% per cent., 
while collateral and customers’ loans are 5% to 6 per cent. 


Atlanta.—There has been no change in money conditions. Sanks 
report ample funds for legitimate purposes, and demand is fuir, 
Rates continue from 5 to 6 per cent. 


Chicago.—Money continues firm, with quotations unchanged. Com- 
mercial paper is 4144 to 4% per cent., with an occasional name moving 
at 434 per cent. Counter and collateral loans are 4% to 51% per 
cent. 

Cincinnati.—An active demand for collateral loans was a feature 
of the money market this week. Conditions were firmer, as current 
supplies diminished. Commercial and industrial loan rates remain 
unchanged at 5% to 6 per cent., with collateral and brokerage rates 
ranging from 5 to 5% per cent. 

Cleveland.—The money market is firm, although most commercial 
loans are of limited volume. Rates of interest have undergone no 
change. The week’s report of the Federal Reserve Bank in this dis- 
trict indicates a steady tone in trade, there being little fluctuation 
in various items reported upon, when compared with the record of 
the previous week of a year ago. The most important feature was a 
decline in net demand deposits of about $8,000,000. 

Twin Cities (Minneapolis-St. Paul).—There was a fair demand for 
money during the week. Rates for commercial and industrial loans 
are quoted at 4% to 6 per cent. Commercial paper is 444 to 4% 
per cent., with the bulk moving at 4% per cent. Discounts at the 
Federal Reserve Bank decreased $4,414,000, and total reserves in- 
creased $3,755,000. 

Kansas City—The general demand for money continues moderate, 
but funds are plentiful and rates are unchanged. Investment bankers 
report that business was slower than it was a week ago. 

Vontreal.—There is no scarcity of funds for all commercial pur- 
poses, and discount rates have shown no recent change, still standing 
at 6 and 6% per cent. Call loan rates remain unchanged at 6 per 


cent. 





Bank Clearings Notably Heavy 


HE volume of bank clearings continues to be noticeably 
heavy, the aggregate this week for all leading cities of 
the United States as reported to DUN’s REVIEW, being $12,- 
649,725,000. This is 31.3 per cent. above the total for a year 
ago, and shows an even larger gain over the figures for the 
same period of 1926. New York City’s clearings this week 
of $8,578,000,000 are 45.9 per cent. larger than those for the 
corresponding week of 1927, the record-breaking stock mar- 
ket trading naturally being an important factor in swelling 
the bank clearings at this center. At outside cities, this 
week’s clearings of $4,071,725,000 are 8.4 per cent. in excess 
of those of a year ago. Increases are shown at eighteen of 
the twenty-two outside cities included in the statement, with 
particularly large gains at Buffalo, Detroit, Omaha, Minne- 
apolis, Louisville, New Orleans, San Francisco, Los Angeles 
and Seattle. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 


herewith for three years: 
Week Week Per Week 





























May 17,1928 May 19, 1927 Cent. Ma 1926 
BOMOR <iccsdeccs $566,000,000 $550,000,000 + 2.9 Sole 28,000 
Philadelphia 607,000,000 585,000,000 -+— 3.8 554,000,000 
Baltimore ....... 100,193,000 94,333,000 + 6.2 99,704,000 
PICGSDOTER. 20.6060 187,242,000 18 7 2.0 168,5 
Pe os sscanes 62,469,000 5 +12.8 
Chicago .......+. 754, : + 4.0 
DOGRION, oss cewiss 183,503,000 +17.3 
Cleveland ....... 138,919,000 + 3.4 
Cincinnati ...... 83,103,000 — 2.4 
Bt. LOwle. ..cicves 146, 8.5 
Kansas Cit 148 3.6 
Omaha ...cccese 41, 
Minneapolis ..... 72, 
Richmond .. 3,840, 47 
Atlanta 53,940,000 55,943,000 











44,158,000 


Louisville 38,602,000 +14.4 
; bare 

















New Orleans aes 59,016,000 52,095,000 5, 

DOE: pakke tae cae 50,789,000 48,587,000 44, 

San Francisco.... 288,600,000 93,700,000 188,700,000 

Los Angeles..... 252,158,000 95,529,000 170,096,000 

Portland na 4,519,000 42,719,000 45,019,000 

BONCUD espe 55,017,000 46,514,000 61,342,000 
Total ......... $4,071,725,000 $3,757,377.000 + 8.4 $3,653,599,000 

New York. <...s 0+ 8,578,000,000 5,879,000,000 +45.9 5,408,000,000 

TOL As 00s ueis $12,649,725,000 $9,636,377,000 +31.3 $9,061,599,000 

Average Daily: 

May to date..... $2,181,008,000 $1,637,541,000 +33.2 $1,567,192,000 

i pe ree a aad te 1,942,500,000 1,602,693.000 +21.2 1,587,962 ,000 

First Quarter..... 1,863,162,000 1,654,409,000 +12.6 1,657,622,000 
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REPORTS ON COLLECTIONS 

Boston.—There was considerable slowness to collections this week, 
and many complaints were heard from retailers. 

Providence.—-Although there has been a slight improvement in col- 
lections in several lines, they are not better than fair, as a whole. 

Hartford.—There has been but little improvement in collections, 
which continue slow. 

Newark.—Taken altogether, collections are hardly better than fair, 
and in some lines they are quite slow. 

Philadelphia.—Complaints regarding slow collections are frequent, 
reports of dulness being especially numerous from the wallpaper 
trade. Despite a slight improvement, payments also are slow in the 
plumbing trade. 

Buffalo.—tIn the main, collections continue slow, but show a slight 
improvement over the record of last week. 

Baltimore.—Business tendencies still evidence some irregularities 
and this fact is thought to explain the continued backwardness n 
some collection returns. notwithstanding a slight improvement in 
remittances during the week. 

St. Louis.—It is reported by the majority of business houses that 
collections are fair to poor. The larger jobbers continue to report 
collections fair, while the smaller houses find them to be somewhat 
slow. 

Birmingham.—Reports received during the current week show that 
collections continue slow. 

Oklahoma City.—In general, collection conditions still are reported 
as slow. 

Jacksonville—Mercantile collections in this district continue slow. 

Dallas.—There has been little change in collections, when com- 
pared with the condition of a week ago, as they continue slow, on 
the whole. In some of the more active retail lines, they are said to 
be fair. 

Chicago.—Local collections are said to continue favorable, being 
somewhat better than they have been reported for the last few weeks. 

Cincinnati.—While there has been a slight improvement in many 
lines, collections continue irregular. 

Cleveland.—There was a slight improvement in collections this 
week, but several trades still complain of a stubborn resistance to 
efforts to clean up accounts. As a whole, there still is a decided ten- 
dency toward slowness. 

Detroit.—In most instances, collections are reported 
fair, although they are prompt in several lines. 

Twin Cities (Minneapolis-St. Paul).—Reports received during the 
current week show that collections are not better than fair. 


as slow to 


Kansas City.—-In collection reports for the week, those of slowness 
predominate. 

Omaha.—Due probably to the heavier grain movements a few weeks 
ago, collections seem a little easier and can be classed as fair. 

Wichita—Despite isolated instances of betterment, general mer- 
cantile collections remain but fair. 

Denver.—There has been practically no change in collections in 
this territory, which continue to be classed as fair. 

Los Angeles.—The bulk of the reports received during the week 
show that collections in general continue from fair to good. 

San Francisco.—While a slight improvement was noticeable, pay- 
ments are not better than slow to fair. 

Seattle.—With retail merchants collections are a little above nor- 
mal, while with wholesale houses they are fair to good. With instal- 
ment houses they are good. 

Quebec.—In the main, collections continue slow. 

Toronto.—There has been a little improvement in payments, which 
are considered satisfactory, as a whole. 

Moose Jaw.—On the whole, collections are reported as fair. 





Commercial Failures in Canada 


The Canadian insolvency record for April is compared 


herewith for a series of years: 


Manufac’g—, -—Trading—,—Other Com’1—,—-Total All—, 

No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 

1928... 385 $778,314 78 $693,847 12 $390,466 125 $1,862,627 
1927... 45 (4,424,894 114 892,859 11 195,094 170 5,511,847 
1926... 39 2,165,101 109 1,319,865 14 82,160 162 3,567,126 


1924... 52 1,267,198 124 1,803,711 10 1,104,200 186 4,175,1 

1923... 67 2,394,666 173 2,340,656 18 225,127 258 4,960,449 
1922... 67 1,684,349 159 2,412,481 6 921,763 232 5,018,593 
1921... 38 1,425,704 129 2,956,817 14 535,519 181 4,918, 

1920... 22 1,096,098 48 319,765 55,093 75 1,470,956 
1919... 19 ,315 34 354,432 3 7,872 56 726,619 
ROLGsce DE 406,497 54 389,615 3 10,530 84 06,64 
1917... 13 208,410 53 549,788 6 43,701 72 801,899 
1916... 32 674,232 117 1,095,260 6 31,413 155 1,800,905 


HIDE MARKETS LOSE STRENGTH 


General Easing Reported, with Buyers Mainly 
Out—Calfskins Also Lower 


ALTHOUGH there are few price changes in domestic 

packer hides, the market occupies a less satisfactory 
position. A week ago, prices on native hides fluctuated be- 
tween sales; following business in light native cows at 25c., 
trading developed down to 24%4c., and native steers sold back 
to 25c., after mounting to 25%c. Other lines have held un- 
changed, but the demand this week has been negligible, with 
tanners talking at least 4%c. lower, and mostly out. Packers 
are offering at last prices. A big factor in the changed 
conditions of the general hide markets is pronounced soft- 
ness developing at the River Plate, as detailed below. 

Country hides are slow. Upper leather tanners have been 
resisting the market right along, but thus far dealers have 
not made concessions, as offerings have been limited. Al- 
though packer light native cows sold down to 24%%c., holders 
of country 25 to 45-pound good, seasonable quality extremes 
ask 25c. Last reported trading was on that basis, but there 
is a softer feeling in reflection of the packer and frigorifico 
markets. 

At the River Plate, considerable weakness is in evidence. 
The latter end of last week, frigorifico Argentine steers sold 
down to $57.50, gold basis, an estimated equivalent of 26%c., 
c.&f., sight credit basis per pound. It is now reported that 
packers there are offering stock $1 below this figure, and 
tanners generally are out, both United States and European 
buyers. Common varieties of Latin-American dry hides are 
slow and weak, with buyers mostly out. 

Calfskins, West, have sold lower and continue soft. Two 
of the packers sold skins at 31c. and there are accumulations 
left available at this figure, but tanners are not giving at- 
tention to same. Chicago city’s are nominal at 29c., with 
reported offerings at this quotation. In New York, clear- 
ance trading occurred at some recessions, but light weights 
are holding up better than other substances. Trading, in- 
volving 50,000 to 70,000-odd skins, occurred at $2.50 to $2.55 
for 5 to 7’s, $3.20 for 7 to 9’s and $4.20 to $4.25 for 9 to 12’s. 
One collector reported securing up to $2.57% for a small 
lot of 5 to 7 pounds, and these are reported more closely 
sold out than anything else. 





Abatement of Leather Trading 


| Bersales trading has slowed down stiil further. Even sole leather 

is quict, and the largest tanners admit that trade is of lessened pro- 
portions. Reports from all quarters note recent business as the 
slowest experienced since the first of the year. Prices are being 
held firm on the basis of up to 68c. for oak and 66c. for union trim 
backs, tannery run, and there is no pressure to sell, as stocks con- 
tinue moderate. Pronounced dulness continues in the findings trade, 
and finders have been buying sparingly since the middle of February. 

Offal has also slowed down materially. About the only business 
lately located has centered in several car-lots of bellies, which hold 
steady on a basis of 37c. for over 6-iron and 35c. for under this sub- 
stance in scoured oak trim and hest tannages, and 35c. and 32c¢., 
respectively, for union in cow hide. Single shoulders are quiet. Some 
Western tannages of oak sole ieather shoulders have been offered to 
some buyers at 5l1c. 

In the upper end, patent continues weak and there is more stock 
pressing for sale than the present demand will absorb. Kid leather 
is quiet in New York, but has done well in Boston. The lines in chief 
request in all markets are the various descriptions of reptiles, which 
reinain popular for shee work, regardless of whether for high or 
medium-priced lines. Genuine stock is wanted. Side upper leather 
is slow, both in Boston and New York, with stitchdown manufacturers 
substituting British East India kip sides at competitive prices. 





rT e ’ 

Backward Trade in Footwear.— Most of the re-orders for 
Spring footwear have been placed, and advices from about all sections 
note backward trading, which has been generally reported since the 
forepart of last month. Plants in various sections apparently are 
engaged on a more or less limited scale. Demand from consumers, 
as reported by most retailers and distributors, is light. The East 
repcrts sales of women’s shoes as unsatisfactory, with the demand 


since Easter disappointing. The best call centers on novelty lines 


showing innovation and criginality in style. Plenty of reptiles seem 
to be wanted, mostly in genuine material, with some lines using prints 
as trimming. Business in men’s shoes is slow. 
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TEXTILE SALES ONLY MODERATE 


Prices Fairly Steady, but Volume of Business 
Still Below Expectations 


N primary dry goods markets, sales volumes have been 
somewhat below expectations and reports indicate that 
they are following the retail movement rather more closely 
than in other years. Wholesalers have been anticipating 
their early Fall needs in a moderate way only, and, although 
prices on many lines show a firmer tendency, buyers have 
not made long commitments at all freely. 

Production continues to be considerably restricted, espe- 
cially in cotton goods, woolens and silks. Most of the buying 
of importance has been for deliveries carrying through the 
Summer, and it is exceptional where business is being placed 
for Fall deliveries. In some divisions, business has been held 
back by low temperatures, although some improvement was 
reported in several sections early in the week. In garments 
and clothing, more noticeable efforts than ever are being 
made to confine production to orders. 

Consumption of many staple goods is noticeably smaller 
than in recent years, such as in ginghams, bleached cottons, 
drills, and many of the staple worsted dress fabrics and 
staple lines of men’s wear. The largest sales activity is in 
printed and fancy materials. In some lines of goods for 
manufacturing purpose§g, distribution has been held back so 
much that merchants are inclined to think that there has 
been a lessening in actual consumption. 

Textile raw material costs, generally, have been tending 
toward firmness, the only recent exception being a slight 
easing in raw silk, reported to be due to unsettled conditions 
in Far Eastern primary markets. Owing to a reduction in 
the consumption of some of the lower grades of rayon yarns, 


prices have been easier, particularly on lines of foreign 
origin. 





“air Movement in Cotton Goods 
ECENT sales of 


gray and colored cottons at low prices, preceding 
the advances 


recently noted, have brought about an increased 
movement from the mills to wholesalers and to the manufacturing 
trades. The last break in cotton prices caused hesitation in buying of 
goods. and led to some modification in the advances noted a week 
ago. Contract deliveries of print cloths were engaged on a basis of 
7%c. and 7%c. for June and July. Flannels have been bought for 
deliveries through August, in some instances. Chambrays and work- 
ing-suit materials have been purchased for delivery through the 
Summer. Other lines have been purchased for delivery through the 
sixty days ahead. 

In worsted goods, most of the new business in fabrics has been 
for small lots of fancy styles of men’s wear and soft-finished coating 
materials for women’s wear. Some progress has been made in ge- 
curing repeat orders for Fall clothing and garment lines, but both 
clothing manufacturers and the larger producers of garments for 
women’s wear continue to purchase fabrics cautiously, to meet actual 
orders in hand for made-up goods. In some houses, there has been 
repeat-order business on blankets for Fall, and in mixed wool and 
cotton blankets advances of 5 per cent. are being asked. 

ower raw silk prices in Japan led to fairly active trading there, 
but not much new business was placed here. Many new lines of silks 
are beginning to be shown for Fall, and manufacturers look for a 
steady increase in business in the next few weeks. Velvets in light- 
weights have sold freely for Fall. Crepes, tafettas, and printed 
silks continue to sell steadily in moderate volume. 

Yarn markets showed some hesitation early in the week, but when 
cotton advanced, prices became steadier. Owing to the contraction 
in production of combed yarns, prices have become firmer and some 
advances are being asked. 





Cotton Supply and Movement.—rFrom the opening of 
the crop year on August 1 to May 11, according to statistics com- 
piled by The Financial Chronicle, 13,277,151 bales of cotton came 
into sight, against 18,246,251 bales last year. Takings by Northern 
spinners for the crop year to May 11 were 1,275,586 bales, com- 
pared with 1.709.469 bales iast year. Last week’s exports to Great 
Britain and the Continent were 124,588 bales, against 188,998 bales 
last year. From the opening of the crop season on August 1 to 
May 11, such exports were 6,446,521 bales, against 9,811,532 bales 
during the corresponding period of last year. 





The strike in New Bedford fine goods mills continued without change 
during the week, manufacturers making no effort to reopen. 
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COTTON PRICE TREND VARIABLE 


Market for Futures Fluctuates with Changing 
Weather and Crop Conditions 


EING dominated mainly by the day-to-day weather news, 
which has been changeable, the cotton markets not un- 
naturally have shown considerable irregularity. The net 
alteration in the option list this week, however, was only 
moderate, closing quotations on Thursday being 10 to 15 
points above the final prices last Saturday. Early crop 
reports this week were more favorable, and prices broke 
quite sharply on Monday in response to copious rains in 
Texas. This precipitation relieved the prolonged drought 
in that State and brought about heavy speculative selling, 
it being estimated that 100,000 to 150,000 bales came on the 
market. Accompanying the decline in futures, spot quota- 
tions were down substantially, both here and abroad. De- 
spite the volume of the early selling, the offerings were well 
taken and prices rebounded on Tuesday on reports of rains 
in the central and eastern belts and evidences of weevil in 
several States. There was about as much buying of con- 
tracts at that time as there had been selling on the preceding 
day, and the market rose still more in the later trading on 
fears of additional rains in the central and eastern belts. 
Moreover, the trade demand continued insistent, and the 
bullish aspects of the situation appeared to outweigh those 
of a bearish character. Advices from Worth Street were 
lacking in special feature, buying of goods continuing along 
conservative lines and mainly for immediate or early needs. 
The backward weather still acts as a brake on retail distri- 
bution, and there are indications of a decreased consumption 
of staple merchandise. On the other hand, there is broad 
activity in printed fabrics, which have been in chief vogue 
this Spring. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| MEETS CTC EERO eee 21.33 21.06 21.23 21.07 21.49 21.20 
i GRO CT Pee ere Crcr 21.05 20.81 20.98 20.81 21.20 20.91 
CEROEE) | bios Sines WO welnae eae 21.04 20.75 20.94 20.76 21.20 21.00 
PIOCRMBCE ck cs eeciesenene sce es 20.88 20.61 20.81 20.64 21.06 20.87 
Pee TERETE CT Crore 20.80 20.55 20.72 20.55 21.00 20.77 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tue: Wed. Thurs. 
May 11 May12 May 14 May “is May 16 May 17 
New Orleans, cents...... 21.33 20.93 20.61 20.78 20.60 20.95 
New York, cents........ 22.05 21.85 21.55 21.75 20.55 21.95 
Savannah, cents........ 21.35 21.05 20.83 21.00 20.81 21.18 
Galveston, cents........ 21.40 21,15 20.90 21.05 20.85 21.20 
Memphis, cents......... 21.60 20.30 20.05 20.25 20.05 20.40 
NOFEOIK, COMES. .ccccccus 21.44 21.19 20.88 21.00 20.81 21.25 
Augusta, cents......... 21.38 21.00 20.81 21.00 20.81 21.19 
Houston, cents.......... 21.20 20.90 20.7 20.90 20.70 21.05 
Little Rock, cents....... 21.60 20.30 20.00 20.20 20.00 20.40 
St. Louis. cents......... 21.00 21.00 21.00 20.75 20.75 20.75 
eo a eer 21.80 20.55 20.30 20.45 20.25 20.65 
Philadelphia, cents...... «+e. eo ° os one onan 





April Cotton Consumption Less.—cotton consumed by 
American mills during April totaled 525,158 bales of lint and 47,513 
bales of linters, the Census Bureau announced this week, compared 


with 581,318 of lint and €1,410 of linters in March, this year, and 
618,279 of lint and 67,745 of linters in April, last year. 
Cotton spindles active during April numbered 30,965,404, com- 


pared with 31,412,820 in March, this year, and 32,886,984 in April, 
last year. 

Exports for April totaled 485,219 bales, including 17,901 bales of 
linters, compared with 614,428, including 18,220 of linters, in March, 
this year, and 855,449, including 30,618 of linters in April, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 






1927 1926 1925 
BE: ttt ce ne teesewes 619,140 577,178 596,541 
Ore 693,081 635,896 583, 407 
February 589,413 565,118 550,775 
JAMUATF .cccccccee 603.242 582,315 04,0 

1926 192 1924 
December 602,986 576,216 533,789 
November 583,746 582,315 504,01 
October . 568,361 543,679 534,283 
September 570,57 483,082 63,373 
August . 500,55. 418,665 357,455 
July 461,742 483,926 347,099 
June .. 518,607 494,083 350, 
PETE oor rarer: 633, 024 516,376 531,668 413,967 





Sales of fine and fancy wash fabrics have been quiet, but it is be 
lieved by merchants that any sustained period of warm weather will 
bring on a hurried demand to replenish the light stocks that are 
held in anticipation of the normal Summer trade in sheer materials. 
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RECORD STOCK MARKET TRADING 


Sales Closely Approximate 5,000,000 Shares in 
One Day—Violent Price Swings 


A HIGH degree of nervousness and uncertainty character- 

ized the stock market this week, but, in the main, prices 
moved toward higher levels. In the early days, broad buying 
took place in a group of selected issues, particularly the 
airplane and copper shares, and these carried the general 
list upward. On Wednesday, however, enormous selling de- 
veloped in the way of profit-taking, and the market broke 
sharply in the heaviest trading in the history of the Stock 
Exchange, the total transactions on that day being 4,820,840 
shares. On Thursday morning, renewed buying set in, and 
the more volatile issues again ranged upward, but weak 
spots existed in various parts of the list, and it could not 
be said that any definite price trend was in evidence. 

At the start of the week, speculative activity centered 
around the two leading airplane stocks, Wright Aeronautical 
and Curtiss Aero. Both of these issues scored wide ad- 
vances, the movement being helped by the announcement of 
the formation of a new $5,000,000 company, backed by large 
Wall Street banking houses, to inaugurate a rail-and-air 
service for passengers from coast to coast, which will cover 
the distance from New York to Los Angeles in less than 48 
hours. Radio and other leaders joined in the upward move- 
ment, in which important gains were registered, the market 
apparently paying no heed to the industrial situation or to 
money market conditions. When the avalanche of selling 
struck the market on Wednesday, not only the speculative 
favorites but also such investment standbys as United 
States Steel, General Electric and Montgomery Ward felt 
the effect. Many of these rebounded on Thursday morning, 
but the market appeared to be more cautious than in the 
recent past, many operators citing the possibility of an ad- 
vance in the rediscount rate of the Federal Reserve Bank 
of New York. 

There was no important change in the general situation 
which normally governs the stock market. The midweek 
reviews reflected little or no relaxation in the steel trade’s 
activities, Chicago mills remaining on their operating basis 
of 95 per cent. of capacity. Railroad car loadings, however, 
continued on a lower level than in any recent year. Em- 
ployment increased in many of the important industries, 
but remained below that of the corresponding period of 
last year. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


BR. B..ccccccces 110.038 *..... 115.85 115.09 114.18 113.79 114.32 
eer 151.72 .eee- 171.53 171.43 170.48 171.63 172.29 
G. & T......26- TIGBS  cvcace 145.62 144.60 143.08 142.53 141.35 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending Stocks: Shares—, ¢c Bonds ~ 
May 18, 1928 This Week Last Year This Week Last Year 
a rrr re ER 924,900 *$.......... $5,872,000 
Rr eek 4,272,700 1,641,900 12,882,000 9,891,000 
MOG 6 steno a2 bee 4,578,100 1,524,400 11,476,000 10,946,000 
WOANGHIES cc sicisccccccce 4,928,400 2,146,600 13,106,000 12,536,000 
PRUSOEES 60's 6.00.00 6.010000. Gane 2,296,400 10,395,000 12,344,000 
MOU  o< a cesectercoadicn 4,119,000 2,529,300 11,695,000 10,300,000 
EOGNE. «swe eves teties wae 21,685,000 11,063,500 $59,554,000 $61,889,000 
* Holiday. 





The continuing gold outflow from the United States resulted during 
April in exports of $96,469,000 against imports of $5,319,000, leaving 
a net loss to the country’s gold stocks of $91,150,000 for the month. 
To date in 1928, the United States has sustained a net loss of gold 
amounting to $210,890,000, while in the same four months of 1927 
it had gained gold to the extent of $87,028,000. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


‘Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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RAINS DEPRESS WHEAT PRICES 


Market Declines on More Favorable Weather— 
Corn Shows Independent Firmness 


(CHICAGO grain prices sagged lower this week, due to a 

succession of bearish weather reports, which told of 
soaking rains throughout the wheat belt, particularly in 
those sections where earlier drought had been. Wheat made 
its best prices of the week on Tuesday, when short covering 
brought about an upturn of 2%4c. to 2%c. from the closing 
prices of the previous day. The rally was due largely to a 
technical condition of the market, as the weather reports 
continued to tell of rains in the Northwest. The upturn in 
prices failed to hold, and the course during much of the 
remainder of the week was lower. The worst break came 
on Thursday, with the weather map showing more rain and 
weakness reported abroad. Foreign buying of the leading 
cereal for export was described as cautious. 

Corn showed independent strength at times, and on Thurs- 
day closed fractionally higher. Country selling was light, 
and the statistical position of the crop was believed to be 
more favorable. A hardening of Argentine corn prices was 
an added bull factor. 

Free liquidation of long holders of oats brought about a 
bad break in the July delivery, with the others fairly firm. 
Crop advices were bullish, with Iowa reporting a poor out- 
look for the grain. Rye swung rather widely, in sympathy 
with wheat. 

United States visible supply of grain for the week, in 
bushels: Wheat, 57,269,000, off 2,207,000; corn, 31,127,000, 
off 188,000; oats, 8,627,000, off 1,292,000; rye, 4,126,000, off 
922,000; barley, 2,001,000, off 123,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MO A cecscnicaseseds 1.50% 1.48% 1.514% 1.49% 1.45% 1.48 
CU whsieséees-ovasewe 1.50% 1.50% 1.52% 1.50% 1.47% 1.49 5% 
DN. 6600 ed Sb ieee wnes 1.50% 1.50 1.52% 1.50% 1.48 1.49% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MO ivccwesndseaunaaes 1.08% 1.01 1.02% 1.02 1.03 1.02% 
RARER PR Rie 1.065% 1.03% 1.05% 1.05 1.05% 1.0534 
We shcdecvacesesues 1.07% 1.04% 1.06% 1.06% £1.07 1.0656 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MN had eeecetveencaan 65% 62% 63 % 63 % 631% 6314 
WOU cs2g es aca tex 59 5% 57 5714 56% 55 55% 
 saxéadcecnacesces 48% 47 47% 47% 47% 47 4 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
js errr er 1.335% 1.30% 1.33 Se iaae aoe 
PURE - vactaces eeeadens 1.31% 1.28% 1.3014 1.28% 1.27 1.29% 
POs Kd eccleuecavawnce 1.22 1.19% 1.21 1.19% 1.19% 1.20+. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











cr ‘Wheat ~ Flour, -——_Corn——_, 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 
NS ire a acre ne 979,000 28,000 8,000 783,000 
Saturday 972,000 48,000 4,000 711,000 
Monday 1,375,000 184,000 19,000 841,000 
Tuesday ... 1,376,000 80,000 19,000 712,000 
Wednesday 1,227,000 202,000 5,000 342,000 
Thursday 1,266,000 414,000 15,000 328,000 

| Re 7,195,000 956,000 70,000 kay 

EO. JOGR oe hace 4,167,000 4,180,000 82,000 2,184,000 31,000 





April Foreign Trade Smaller.—roreign trade of the 
United States for April declined slightly from that of the same 
month last year in both exports and imports. The government this 
week estimated April exports at $368,000,000 and imports at $345,- 
000,900, leaving a balance of trade favorable to the United States of 


23,000,000. April, 1927, exports were $415,374,000 and imports 

$375 .733,000, leaving a favorable balance of $39,641,000. 
April Ten Months 

Year Exports Imports Exports Imports 
1928.. $368,000,000 $345,000,000 $4,068,966,173 $3,474,453,515 
1027... 415,374,000 375,733,000 3,802,619,368  3,174,897,533 
1926.. 387,973,690 397,911,768  4,059,036,777  3,809,020,181 
1925.. 398,254,668 346,090,956  4,170,288,279  3,171,393,919 
1924.. 346,858,617 324,427,472 3,669,796,697  2,997,318,911 
1923.. 325,492,175 364,252,544  3,320,674,148  3,089,096,651 
1922.. 318,469,578 217,023,142 3,128,505,902 2,094,851,036 
1921.. 340,464,106 254,579,325 5,849,320,0386  3,263,869,950 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


The first cargo sale of new crop wheat was made for 
August-September shipment to the United Kingdom, and 
wheat also was sold for rail shipment in the same months 
to South Eastern markets. Only parcel lots of spot wheat 
were worked for export during the week. Spring crop seed- 
ing has made good progress in most parts of the State. 
Oregon Winter wheat is thriving, and with a condition of 
93, the indicated production is 19,609,000 bushels. The 
abandoned acreage is only 3 per cent., almost the smallest 
on record. The total crop of the Pacific Northwest is ex- 
pected to be about as large as it was last year. Shipments 
from all North Pacific ports for the season to date have been 
69,209,552 bushels. 

Apple and pear prospects are very good, but the outlook 
is for a small prune crop, estimates ranging from 10 to 25 
per cent. of normal. Because of the prospective shortage, 
the surplus of old prunes is cleaning up rapidly at advancing 
prices. Unsold wool stocks in Oregon have been reduced to 
about 700,000 pounds, the smallest known at this time of 
year. The hop surplus also has been cut sharply by heavier 
orders from Eastern markets. 

SEATTLE .—The volume of automobile sales for the week 
ended May 4 totaled 557 cars, valued at $435,210, compared 
with 515 cars, worth $406,453 for the week previous. The 
general labor situation remains unchanged. Call for farm 
labor is steady. Union carpenters refuse the wage agree- 
ment proposed. Demand of carpenters includes the five-day 
week. A break is threatened, unless counter proposals are 
accepted. General opinion holds that there will be no ces- 
sation of work. 

During April, 1,478,600 pounds of halibut were landed at 
Seattle and sold for $155,646. The catch exceeded that of 
April last year, but the price was lower. There were 55 
residence permits issued during the week ended May 5. 
Apartment house figures include a $300,000 building. Speci- 
fications now are being written, and a call for bids will be 
issued soon for electrical machinery for a 25,000 k.w. unit 
for the city hydroelectric plant installation, which amounts 
to a half million dollars. 


Dominion of Canada 


MONTREAL.—There is little apparent change in the 
volume of retail trade, which continues fairly active, though 
a full development of seasonable distribution of merchandise 
has been retarded, to some extent, by a return of earlier 
Spring temperatures. In the adjoining farming districts, 
little progress is being made in the production of vegetables 
of the early market garden variety. Sales in this district 
of farm products which are, to a large extent, centralized 
in this Province through co-operative selling agencies, have, 
during the first quarter of this year, shown an increase of 
over 66 per cent. on comparison with those for the same 
period of the preceding year, at generally satisfactory 
prices. 

In general dry goods, there continues to be an average 
demand for most lines. Staple goods, including ginghams, 
filannelettes and kindred items, are moving slowly, but good 
business is reported in novelty fabrics. A steady local move- 
ment is maintained in the wholesale grocery trade, the only 
feature of note being a further decline in standard gran- 
ulated sugar, now quoted at $6.20. No acceleration is re- 
ported of grain shipments, and stocks carried at head of 
lakes are said to be in excess of sixty million bushels. 


QUEBEC.—Both wholesale and retail lines are said to 
have shown increased activity during the past week, due to 
improvement in weather conditions. The building trade has 
been active, as is customary at this season, and the number 
of permits indicates considerable outside employment. 
Special mention is made of an extensive addition to a grain 
elevator, which will require the services of a large number 
of men for the next>six months. Proposed additions and 
improvements to the water-front, involving large expendi- 
tures, also promise considerable employment. On the whole, 
the outlook is considered to be encouraging. 


TORONTO.—Inauguration of Summer activities under 
auspicious circumstances has stimulated business. Con- 
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spicuous among the lines that have been lagging are water- 
proofs and allied products, due to the comparative dryness 
of this Spring. General industry was progressing favorably, 
most plants being well employed, with business steady. 
Hardware merchants have noted an improvement in demand 
since the roads became more passable, the annual clean-up, 
now more than ever, requiring an ever-increasing consump- 
tion of paint, stain and kindred items. Implement manu- 
facturers detected no lack of interest on the part of their 
customers, while there was every indication of larger volume, 
much of which was expected from replenishments. Bakery, 
confectionery and soft drink enterprises were all in receipt 
of comfortable business, which promises to develop into a 
healthy increase over last year’s turnover. 

Lumbermen were not altogether satisfied with the trend 
of affairs, as the drift of city construction, particularly, 
tends toward the elimination of wood products. Cotton 
buyers were interested in the report that the carry-over 
from last year was down some 3,000,000 bales and, despite 
the best efforts of agriculturists, it is improbable that the 
American crop will produce sufficient to cover requirements. 
Cotton raisers have, in some instances, completed their third 
seeding, the latter two frequently being minus fertilizer. 


REGINA.—Most classes of business appear to be quite 
well satisfied with the volume of sales recorded thus far this 
year. In fact, in practically every line increases in sales 
have been made. In Regina City and district, there has 
been an increase in construction work, and the building trade 
has been enjoying a good business for two or three years 
now. Thus far this year, there has been a large increase in 
building permits issued over those of previous years during 
the same period, in spite of the late Spring. This growth 
has been steady, and is not the result of a boom. 

The farm implement trade is doing a splendid business. 
The increased prosperity of the farmers is making them 
turn to new methods, with the result that power machinery 
is in great demand. In fact, the demand is so great that 
orders cannot be filled promptly. Automobiles are selling 
well, and licenses issued this year are far ahead of the 
number given out at this time in 1927. The outlook for this 
trade and its related lines is good. 

A determined effort is being put forward to commer- 
cialize the vast natural resources of this Province. One of 
the first steps is the provision of cheap power, and this is 
being done. The Estevan lignite coal fields will become 
shortly the home of the large power distributing concerns, 
and as the supply of lignite coal in this district is well-nigh 
inexhaustible, it should not be long before industrial ex- 
pansion in a general way will follow. In the southern part 
of the Province, there are huge deposits of ceramic clay, 
sodium sulphate, voleanic ash, brick and tile clay. With 
adequate power available, the proper exploitation of these 
resources can be assured. 


MOOSE JAW.—A summary of general trade conditions 
indicates that retail business in dry goods, clothing, women’s 
and men’s ready-to-wear and kindred items is practically on 
a par with the record of last year at this date. Many gains 
are reported by wholesale distributors, due to satisfactory 
orders coming in from country points. Wholesale grocery 
sales for the first three months showed a gain of 20 per 
cent., while business for April was correspondingly the same 
as it was last year. In this line, business from country 
points also is reported to be satisfactory. 

Automobile sales are exceeding all previous records, being 
50 per cent. greater than they were last year. An active 
trade is being enjoyed by gasoline filling stations and auto- 
motive accessory houses. From the first of the year until 
the end of April, there were 47 building permits issued, to- 
taling $65,365. There are, however, several large building 
projects in view, such as the normal school to cost $600,000, 
several business blocks and numerous dwelling houses. 

Seeding throughout this part of the Province is general, 
and while there has been a certain amount of soil drifting, 
due to high winds, little or no damage has been done. 





The percentage of normal average capacity operated in the cotton 
fabrics finishing industry in April was as follows: White goods and 
dyed goods, 65 per cent.; fast black, 21 per cent.; logwood black, 
34 per cent.; printed goods, 97 per cent. In all cases, the figures 
showed a reduction from those of March. 
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_Changes in Floor Covering 'Trade 


T was announced during the week that W. & J. Sloane, Inc., of New 

York, will act as sole selling agent for the products of Alexander 
Smith & Sons Carpet Company, beginning November 1. At the 
same time, it was announced that the selling agreement between the 
Mohawk Carpet Mills, Inc., and W. & J. Sloane, Inc., will be terminated 
on October 1, by mutual consent. The Mohawk Carpet Mills will form 
its own sales organization, to go direct to the trade. ; 

The Alexander Smith & Sons Carpet Company is the largest 
producer of Axminster lines in the United States. and for many 
years has conducted large auction sales in New York, preceding the 
opening of the Spring and Fall carpet seasons. These events brought 
together the largest aggregation of floor covering buyers that gathered 
at one time, and their operations usually gave a clue to merchandising 
prospects in different parts of the country. It is not yet settled 
whether the policy of selling at auction will be renewed under the 
new arrangement. 
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Notes of Textile Markets 


Sales of print cloths at Fall River last week totaled about 35,000 
pieces, and were made up largely of thin goods and sateen construc- 
tions. 


Orders for cotton knit underwear for Fall have been lighter, the 
activity of a couple of weeks ago having been checked by the break 
in cotton markets. 


Printed percales have sold more freely for Fall than any of the 
printed lines, and the larger corporation printers have from thirty 
to sixty days’ work ahead on these staples. 


Although wide sheeting production is cut down from 20 to 25 
per cent. of total capacity, prices tave not advanced in keeping with 
ether lines of cotton goods. 

Reports cabled from Calcutta stating that manufacturers there 


were planning an increased production were denied promptly. Stocks 
of burlap there are much lighter than usual at this period of the 





The new Fall season on Wilton and fine carpets ard rugs will be 
opened about June 1, when new prices are likely to be made. It year. 
also is expected that new linoleum prices lists may be issued. 


Local markets have been holding steady, with a fair demand 
reported for nearby goods afloat, 





Increase in Leather Exports 

CCORDING to a government report, for- 

eign sales of American leather during the 
early months of the current year have had a 
higher monthly value than during any years 
since the abnormal years of 1919 and 1920. 
Moreover, preliminary statistics show that. 
despite the higher quotations for leather, the 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


is clearly understandable. 


losses. 
cost is moderate. 


¢ You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. PF. McPFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 








110 William Street, - NEW YORK 





present monthly exports, on a quantity basis, 
are larger than those of previous years. Ship- 
ments of leather from the United States dur- 
ing March were slightly lower than in Feb- 
ruary and January, but this was due almost 
entirely to the temporary reduction in raw 
material prices, causing fcreign buyers to 
hesitate and become very cautious. When 
raw stock prices firmed up again, foreign 
buyers began placing larger orders. 

The present outlook for future exporting of 
leather is regarded as being bright, and tan- 
ners say that they are better prepared to meet 
foreign competition at present than they have 
been for some time. They also assert that the 
demand for their leathers in the smaller for- 
eign markets is larger than it has ever been 
before, and that the more important export 
centers also are increasing their leather pur- 
chases from the United States. 


Reserve Note Circulation Less 
"THE consolidated statement of condition of 

the Federal banks on May 16, made pub- 
lic by the Federal Reserve Beard, shows de- 
creases for the week of $17,800,000 in hold- 
ings of bills bought in open market, of $15,- 
100,000 in government securities, of $8,100,000 
in Federal Reserve note circuiation, of $44,- 
000,000 in member banks reserve deposits, and 
of $46,300,000 in cash reserves, and an in- 
crease of $30,300,000 in holdings of discounted 
lills. Yotal bills and securities were $2,600,- 
000 below the amount held on May 9. 

The principal changes in holdings of dis- 
counted bills during the week were increases 
of $8.000,000 at the Federal Reserve Bank 
of Philadelphia, $7,400,600 at San Francisco, 
$7,100,000 at Chicago, and $6,700,000 at New 
York and decreases of $8,100,000 and $2,500,- 
000 at Cleveland and Atlanta, respectively. 

The system’s holdings of bills bought in 
open markets decreased $17,800,000, of cer- 
tificates of indebtedness $12,100,000, of Treas- 
ury notes $1,600,000, and of United States 
bonds $1,500,000. 

Federal Reserve note circulation decreased 
$8,100,000 during the week, the principal 
changes being decreases of $4,200,000 at 
Cleveland, $3,100,000 at Chicago, $1,500,000 
at Atlanta, and $1,100,000 at San Francisco, 
and an increase of $2,200,000 at New York. 


DIVIDEND NOTICE 
SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 87 

A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared payable 
at the Treasurer's Office, No. 165 Broadway, New 
York, N. Y., on Monday, July 2, 1928, to stock- 
holders of record at three o’clock P. M. on Fri- 
day, May 25, 1928. The stock transfer books 
will not be closed for the payment of this 


dividend, 
G. M. THORNTON, Treasurer. 
New York, N. Y., May 11, 1928, 

















Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. Al] 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 
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The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same | 
book contain more than two and one- 
quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from. 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 








amr 


KR. G. DON @ Cea. 
The Mercantile Agency 


Dun Building 


New York 


and in 257 other cities 
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